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BUSINESS 



Tough price and 
profit margin rules 
for U.S. companies 


BY GUY de JONQU1ERES 


tias 


WASHINGTON, Nov. 11. 


e of Opposition protests 
Sr. Rippon’s revelation 



n year 

ne 


Wall St. 

n nnwnl * 1 its major pronouncement on the shape of U.S. post-freeze infla- 
U-V ?T JLftltion policy, the Price Commission to-day issued guidelines tying further price 
rises to cost increases and setting ceilings on companies’ pre-tax profit 

WALL STREETS Index I margins 

lurcw a rcveiBuvn Anffed 17.24 iowpr at Rid QT a } 
iminons yesterday that ’ J The general objective of the likely to be welcomed by industry with between $50m. and $100m. 

guidelines is to keep the average as a whole. in sales will have to report to 

rate of price inflation throughout' The ceilings on profit margins the Commission at quarterly 
jthe American economy to 2J per are calculated on profit perform- intervals, while the remainder 
cent, a year after the freeze ends ance during the best two of three wiU be 'subject to less stringent 
at the week-end. though rndivi- of ^ years prece diiig surveillance. 

to r ? Ilse President Nixon's announcement It is undoubtedly in this third 
above and beiow thir target. of a new economic policy on category that the problems of 

i -the policy or the Commission August 15. Taken together, these enforcement will be most acute, 
i f 3 ,, price increases will only hardly three of the most and it remains to be seen how 
' « j « , e ? C ^ n JUS P' profitable years which American effective the forces of the 

I fled on the basis of rises in costs, jndnstry has enjoyed. Internal Revenue Service will be 

It has firmly established, more- g u f profit margins for manu- in checking prices at corner 
over, that the only costs to he fearing industry were severely shops around the country. The 
rSno ^a SQ depressed during 1970, and in Commission prides itself on not 

gyg” 1 *±7 some categories at least margins setting up a cumbersome 
the first day of Phase Two—and ^ year mav stiJ | have some bureaucracy, but there are some 
that no price increases scheduled t0 before they reach the who wouder whether the present 
to ^iSo effS beaIlowed average level adiiewj sd over the arrangements will be adequate. 
“ base period. 


munent hopes to sign 
ty of Accession to the 
the week before 
3, despite the lack of 
1 on fishery limits. 

iti-Marketeers joined in 
a sniping of their own 
also confirmed, that 
' if withdrawal from 
aid he given on Decem- 
. to take effect from 
> 31 next year, 
ppon said- the Six's 
'.heries proposals, while 
j, were nevertheless a 
attempt towards a 
' nd the issue would he 
further at lie Novem- 
'•vIC Ministerial meeting. 

“shadow" . Foreign 
''-Healey said his state- neMr j 0 w 
r reinforced the mis- 
WPs. Page 8 



for 1971 and 10.95 


Controversial 


"* c ° m “ ission has Co-operation 


that any productivity gains 
by companies will be offset 
By far the toughest and most against cost increases over 


niuta.- io<3i mugueBt auu most agamsi cost increases over a ~ — _ , 

Mder the previous 1971 low of controversial new measure is the given period in the calculation of 25 Dr - 1 
November L Commission's ruling that no price allowable price rises. Thus the chairman of 


In response to questions such 
C. Jackson Grayson, 

r *««« __ the Commission, 

ik. friendlv’ 0 tznm w *nt hi«rW «hii AT. increases wifi be allowed in any only way In which a company emphasised that its Phase Two 
— — - - ■ 1 tm . « went higher, sail on Q f econoni i c sectors — manu- may increase its total profits is programme will not be success 

reign Minister Maurice ® ope . of a ,ower Ban * Kate— facturing. distribution and ser- by raising the total volume of Its f**l un l &ss it enlists the co-opera 
and Sir Alec Douglas- “ e *P“ c yesterday’s no-change vices — which lead to an increase sales, or through greater ^ on °* ^ sections of society. 

extremely frank and decision — and on the trade in pre-tax profit margins as a efficiency of production. Although the general outlines 

. discussions lasting for figures. Rises ranged to about percentage of total sales. In the administration of Phase of the Price Commission’s 

at the Foreign Office, a point. The Index gained 0.46 While this lixnitataion may go Two. the closest scrutiny will fall policies are no wknown, a large 
was the current in- to 80.17. highest since May, some wa y t0 mollify the trades on the biggest companies, with number of details still have to 
economic and mone- J967, and 25 per cent above muons, which are still deciding sales of more than SlOOm. a year, be decided. No specific decisions 
on and a communique fl. e : a n_H mp i ow j nnp 7 geo whether or not to co-operate with These will have to notify the have been taken, for example, 
— •***"- ' * the Price Commission's sister Commission of proposed price on ho wto control rents or on 

EQUITIES were body, the Pay Board, it is un- increases in advance. Companies new product pricing formulae, 
by Wall Street’s 


Naval 
orders for 
Scotland 
and North 

By James McDonald, 

Shipping Correspondent 


THE “ACCELERATED” £70m. 
naval orders for British ship- 
yards forecast by Lord Carring- 
ton, Defence Secretary, in mid- 
October have gone to the under- 
employed yards in Scotland and 
to the North-east coast yards of 
England. The orders are speci- 
fically aimed at regions of high 
unemployment 

Three yards in Scotland with 
the highest unemployment rate 
and one on the North-east coast 
have been selected as builders of 
six warships and a number of 
ancillary vessels. The South 
coast yard Vosper Thornycroft 
has not benefited under this 
particular programme. 

Mr. Ian Gilmour, Minister of 
State, Defence Procurement 
announced in the Commons 
yesterday that four Type 21 
frigates would be built by 
Yarrow on the upper Clyde. Two 
Type 42 destroyers and two 
small fieet-tankers would be 
built by Swan Hunter on the 
Tyne, and Scott Lithgow, on the 
lower Clyde, would design and 
build two fleet replenishment 
ships and a research vessel. 

Robb Caledon will build a 
survey ship and two salvage 
vessels, mainly at Leith. 


expected to say eon- 
nore than usuaL 


Statesman’ 
at Jenkins 

of Roy Jenkins as the 


• LONDON 
discouraged 
fall and by disappointment with I 
Beecham’s figures. The 30 - 1 
share index lost 4.6 at 406.2. 


— j-.* THE £, helped by the trade 
Iea ?f. r surplus, added 10 points at 
* 2 - 4936 - Gold fell Me to W2.se. 

_ereely attacking hta- p^LL WTHE BOW JONES 
•r election of Michael Average to its new' 1971 low of 
Palpability, * 814-91 coincided with the talk 
M i' c Burns, Federal Reserve 

chairman, gave to Wall Street 
inch could produce not a b ies. This had little imme- 
5. P diate impact on. the market; nor 

.Mr. Wilson s position- did n»>ws of the complex rules to _ r 

govern price increases. But the 1 LONDON, .Manchester, Birming- 
effects of Dr. Bum’s talk— bel ham Glasgow are likely to 

gave -chapter and verse for his 

belief that 1972 would see a,„. . ^ 

-Mariner 9~ after a radical improvement — may) This was indicated in the Com- 
' 35m. miles jawing six appear later. Analysts thought I mons _ ,ast by Mr. Christ o- 
due to go into orbit a market turnround- was near. 

I s to-morrow and pro- 

- rst TV views of a 

only 800 miles. Its 
• delude photographing 
. of the surnice and 

- whether con'ditioiis 
" support life. 

, and 3, two Soviet 

*e also due to orbit • tj.k. 
jhortly. Page 15 — 


Four commercial radio 
stations at first 


er to orbit 
o-morrow 


BY ARTHUR SANDU5 


be the first four British cities to 
have local commercial radio. 


£37m. trade 
surplus 



pber Chataway, Minister of Posts 
and Telecommunications. A 
further 20 stations should follow 
within one year of these. 

But he qualified his statement 
on the siting of the first four 
stations by saying that the choice 
was still only a tentative view. 
Moving the second reading of 
irDtnv dm vi tts nf the Sound Broadcasting Bill, Mr. 
£37^%m^d for mer In Chataway ateo gave ft^er indi- 
the three months August-October cab0 ° s of Goveniment thinking 
the surplus averaged £56m. to P'5 0f 5P 1 ** •*®? era S e 

which net earnings from in- 

visibles added £50m. a month, it jested that a major role rould 
. medica i research to' reckoned. October exports feU be .played by Independent Tele- 
i^SSSid^Sbo muL hel0Vf Septembers those vision' News, 
iw ringJe dor^ <>*,**' three months were affected _ 

£dical science— has J > /^ T %^JJ°^}P goods t>elore NfiWS DIKIIS 

3ed as Sir Halford KFiSj l° ck smke ' A • W * " iaU3 

s Rugby Portland oacK He said that London would 

airman. IJe money Q FAl>LS TO STEEL out- have . stations, one of them 
n “” “* “ put and demand Include an specialising u r news. .That 

.October, weekly production which may coUaborate 

average of 438,900 tons against 


lonor 



a new heart and 
research centre. 


Herbert 


489.000 in Seotember and 571200 
in October. 1970. Lord Melchett, I 


vide national and international 
news to the other stations. 


Mr. Christopher Chataway 
Good access to news is 
essential, he said. 

The London news station 


Chataway has left the subject in 
the hands of the Independent 
Broadcasting Authority (which 
the present Independent Tele- 
vision Authority will become 
once the Bill is passed). He 
said the station “may” colla- 
borate with ITN but has not 
insisted upon this. 

The ITN solution to com- 
mercial radio's news problems 
has been put forward because 
that organisation could perform 
in much the same way as BBC- 
News does at the moment with 
reporters working for sound and 
television services. However, it 
still seems open for newspapers, 
agencies, and other news- 
gatherers or potential news- 
gatherers to bid for the London 
station specifying the extent to 
which they wish to “collaborate” 
with ITN. 

Target date 

At the moment, likely con- 
tenders for the Loudon news 
station include Associated News- 
papers, Beaverbrook News- 
papers, Network (an amalgam of 
City and some other newspaper 


would earn part of its revenue interests) and the Press agencies. 


p Ti* T v«rt BSC chairman, doubts if a real “ In ev , e F y , area> the -local from the advertising it gathered The first commercial radio 

uaiener and onS recovery can come before 1972’s station wiU be responsible for in its own right, and the rest 

f“r". eann-ne >.a1f “C COUeCtJOD Of itS own 



led at his London second half. 

His contributions Fage 19 
nned a period of 60 

27 • ISSUE OF WORK PERMITS 

for semi-skilled and unskilled 
alien men from all countries, 
except the Six, Norway and 
ice Minister Dayan Denmark, is to be halted. Ern- 
ie U.S. - shortly and ployment Secretary Mr. Carr told 
see Defence Secre- MPs: This will take effect from 
age 9 January 1 — because of high un- 

/ police wert keep- VX - 

mind” on whether Bae,c Fage 

aSoSves S • CENTRAL ELECTRICITY 

21. - • Generating Board’s bulk tariff for 

■ ^ supplies to area Boards is to go 

^- to SSeSte£ UP - 5 “ nt “ Apia Jt U 


stations should be on the air in 
local from the sale of its services to 1973. Mr. Chataway hopes that 
news. But there is no doubt that other stations. - the IBA will experiment with 

a successful local station must Apart from placing the focus ways of bringing commercial 
have access to a good source of on the London news station as radio to sparsely populated 
national and international the central point in the commer- areas, 
news," said Mr. Chataway. dal radio news system, Mr. Parliament, Page 8 


Significant 


These orders— including a 
number of other orders for small 
auxiliary craft to be placed in 
the near future — will provide 
significant employment for the 
shipbuilding companies con- 
cerned “and during the next 
year they should create or pre- 
serve more than 4,000 jobs for 
workers directly employed on 
Royal Navy orders,” said the 
Ministry of Defence last night 
“ Indirect employment in the 
shipyards will also be increased, 
and a similar number of jobs 
will be provided in sub-contract- 
ing firms throughout the country. 

“The main impact however 
will be felt on the Clyde, the 
Tyne, at Leith and Burntisland.” 
Sir Eric Yarrow, chairman of 
Yarrow (Shipbuilders),' said last 
night; “ We are very pleased 
indeed to receive this order, par- 
ticularly at this time on Clyde- 
side.” The four frigates, at 
about £8.5m. each, bring Yarrow 
about £34m. of orders out of the 
total £70m. 

Mr. James Jack, general secre- 
tary of the Scottish Trades’ Union 
Congress, said the orders were 
“no surprise” but were welcome 
in terms of their employment 
significance. 


2 police killed 



as 

visits Ulster 


BY JOHN GRAHAM 


BELFAST, Nov. 11. 


MR. JAMES CALLAGHAN, the outraged the htaColic co mm u ni ty 
Shadow Home Secretary, and Mr. and vitiated the possibility Of 
Wedgwood . Bean, chairman of political reconciliation, 
the Labour Party, came to if Mr. Callaghan and Mr. Benn 
Northern Ireland to-day to see bad merely wanted to see for 
for themselves. themselves how the people of 

The Protestant proletariat in Northern Ireland express their 
Belfast staged a mass walk-out disillusionment, they could not 
protest against the visit, almost have come on a better day, but 
bringing business to a halt in their purpose also was to search 
the city. for a new policy with which to 

A few hours before the Labour restore peace to this country as 
leaders returned to London a we jj ag to oppose Mr. Heath’s 
sergeant an da constable were Government. And in this par- 
killed by terrorists in Belfast, ticular, to-day’s discussions have 
raising the number of police created a new political situation, 
murdered in Ulster this year to At a confere nce after his 

5“ 2i le , d :" The po!icy 


Ulster Constabulary is behaving 


begun under the Labour Govern- 
ment in 1969 “ has run its course. 




working under.’ 

The murdered men were Sgt. 
Dermot Hurley. 50, a Catholic 


think out the current situation 
afresh.” 

This is a step towards the 
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married man with five children, development of a new Labour 
and PC Thomas James Walter Party policy towards Northern 
Moore, 37 a single man. Ireland, different both from its 

The gunmen escaped in a car. previous policy and from the 
Both policemen were unarmed present policy of the U.K. 
Sgt. Hurley was In uniform but Government Mr. Callaghan 
was wearing an an orak over his emphasised that the present situ- 
tunic. PC Moore was in plain ation was simply too difficult for 
clothes. A police spokesman the Army and the police force to 
said : “ We can only come to the solve. 

conclusion that it was a planned He said that political dis- 
premeditated murder.” missions could help the security 

Meanwhile the Official IRA dis- situation- However, the difficulty 
claimed responsibility for tarring of establishing any serious 
and feathering of girls going out political negotiations at the 
with soldiers and said anyone moment between the Protestants 
doing “ this sort of dastardly act and Catholics in Northern 
w»” be dpalr with immediately Ireland is no doobt the reason 
The Provisionals also said they why neither he nor anyone else 
were not responsible for these at to-day's meetings would men- 
attacks. tion any specific proposals. 

Mr. Callaghan and Mr. Benn Mr. Gerry Fitt, leader of the 
spent the day at a hotel near the Social Democratic and Labour 
airport discussing the situation Party, the main Opposition party 
with other politicians from both in Northern Ireland, did go so 
Northern Ireland and the Irish far as to say : 11 1 am confident 
Republic. that there will be a new 

Northern Ireland offered Mr. initiative from the Labour 
Callaghan a sorry sight. To-day Party.” Mr. Conor Cruise 
it is littered with the bones of O’Brien, one of the delegates 
British policy. The abolition of from Dublin, said there was a 
the B Specials — -which took place considerable consensus of 
while Mr. Callaghan was Home opinion at the meeting, but he 
Secretary in the Labour Govern- was clearly far from sanguine 
ment — continues to enrage the that a consensus could lead to 
Protestant community, hence peace, since he said : “I myself 
to-day’s protest. The policy of feel that things may well get 
internment, introduced by the worse before they get better — 
Conservative Government, has if they get better.” 

MPs trip called off 

BY PHILIP RAWSTORNE 

PLANS FOR six Tory backbench reacted bitterly to news of the 
MPs to meet IRA leaders during proposed visit intended to take 
a four-day tour of Northern a “wide look" at the Irish 
Ireland and Eire were cancelled situation. 

last night after a fierce party Party managers who had not 
row at Westminster. been consulted in advance about 

The group's leader. Mr. Derek the proposal, were warned by 
Coombs (Birmingham, Yardley), Right-wing MPs that individual 
called off the trip after a 40- motions of censure would be put 
minute interview with Mr. down against each member of 
Francis Pym* Government Chief the group unless the visit was 
Whip. cancelled. In a storm of anger. 

Mr. Heath and Mr. Maudling, members of the Monday Club 
the Home Secretary, were in- also theratene dto issue a public 
volved in the affair as Ulster statement branding th egroup as 
Unionists and Right-wing MPs “Quislings.” 




Sport 

27 

Coif; Bon Wrteftt 
Yachting: Alec BeUby 

1* 

30*35 

33 

3 

SB Dealings and Statistics 

stock Exchange Report 


Id 

Today's Events 

TV and Radio 

Wall Street 8, Overseas Marftats 

2 

2 

32 

ABRIDGED PARTICULARS 
Land Securities Investment Trust Z 2 


Comment Page 28 


Longer wait for colour TV sets 


BY ARTHUR SANDIES 


SOME WAITING lists for colour the moment are th© 22 inch systems but also because of the courages more people to join the 
television sets have readied the models. need for potential exporting rush. 

near naraenoere . » -j i sta ? e **5® ^ no ^ be Rediffudon said that in Central countries to meet their own home The delivery of 272,000 sets in 

sed, injuring three J* ader5t0 ° <L - The . area Boards I made until afterChltotmas. Con- London- the wait was about iWe demand- the third quarter compares with 

seq. injuring xoree tnnnitv a^umA fnr modeL »* But 121,000 in the same period last 

Ion. Jackie Stewart tZSSZSK ZS$S£32Z *£.* JL g“ fWm,» be able S give doo* $£ a£"<„ « smBTSS 

tke numter- of « *is in the third ™?ter of ttia STSSS* W&SS 

Cell * 1 *“ not b “ n supply ns with. Outside London XsedThteSSn. “WctSka 5“ CS8.000>, according to the 

1 with di^e^ ■ enough. the delivery time is shorter and gamble early in the yew and ? ntis * Radi0 Equipment Manu- 

»fYior«to' a OTcraAM'-VatnTTO “Delivery tune varies from even then it varies from branch placed very big orders. The facturers’ Association. 

^ ^ .weeke to an. cut or even to branch." CbaTcellor? retoBon^f tte Monochrome television de- 

fall-out from ■ iMrcf.hQif m^imr nmfli eight weeks j in some dr cum- Monthly deliveries of colour restrictions came a week or two m V 1 ® reached 

(Radio television sets to the British toter than we had predicted but a nse of 12 per cent 

' more than doubled we now find we can keep pace.” over same period last year 

rt of this year, and . (449,000); the September figure 

Pag© 21-,-Lex. . ' longer each week but demand nearly 600.M0 have gone into the that “iJJSfJS 11 *' de ^ reached compared with 

b to dip - ■ appears to be levelling oft" shops' S .p ASiT, 179 ' 0W f ° r 

trees it is selling • BOOTS is to pay an -interim There is considerable dif- Well over lm. sets are now in doubts in this confidence centre 
a. chemical which of : 8 per cent (7).- - First-half ference in the waiting time useintheUJL Imports are still around the fact that it is 

em non-fiammable pre-tax profit is £t3.9m. (£10.7m_). between different sizes and fairly modest partly because of Olympics year and that every set 

aeedles falling put Page 22; Lex makes of sets. Most popular at different international colour currently sold or rented eu- 
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A Credit to Britain 


A DINERS CLUB SERIES 



m 


All credit to Perkins Engines for making the 
•fastest marine diesel engine in the world — 
a turbocharged six cylinder unit which 
powered the boat which boosted the record by 3.7 mph 
to 68.204 mph on Lake Como this year. 



Boats powered by similar engines have also won 
awards at every major international race staged in 
British waters within the last two years. 

Fishing fleets know Perkins marine power 
too. Today fishermen in 67 countries 
benefit from this experience. In terms of 
total world marine diesel sales in the 25-1 65 shaft h.p. 
range, Perkins produces 21 .7% of all engines sold. 

A credit for exporting more than 86% of its total diesel 
engine production to 168 countries. 

Lastly, credit to this enterprising multi-national 
company for making corporate arrangements with 
Diners Club for its top executives to use an international 
credit card. 


A 


Diners Club, 214 Oxford St., London, WIN OBS 
In association with National Westminster Bank Group 





The Financial 'limes r riuoy- rv-. 




Letters to the Editor 


BRACKEN HOUSE, CANNON -STREET,. LONDON, EC4 


Oil tax 




Sir, — Mr. C. P. Adazns asks 
(November 4) when the tax on 
; industrial fuel oil is to be drop- 
- ‘ ped and one can understand his 
interest as his company would 
' benefit to the extent of some 
1 £30,000 per annum. 

The issue is, however, far 
" more -complex than Mr. Adams 
appears to realise. It is not 
simply a question of eliminat- 


or payments position and parti- 
cipate in -the expansion of the 
British natural gas industry. 


J. Allan. 

5, 'VaLley Close, 
Hartlepool. 


Plainness and 


mg the tax and thereby making 
indt 


iustrial fuel oil users .more 

profitable and competitive in the 
process. 

The principal fuels used in 
industry are coal, fuel oil and 
gas and the plain fact is that 
the present condition of the. fuel 
market is broadly in line with 
the national interest. Thus the 
coal ~ industry at last faces a 
period of stabilised output at 
prices which will produce a 
financially acceptable return on 
investment. The gas industry, as 
it changes over to natural gas. 
is expanding dramatically and in 
line with its targets. Finally the 
oil companies continue to 
expand and industrial fuel oil 
sales Increase each year. 

The market balance is there- 
fore Id a satisfactory state and 
one must consider the potential 
effect of removing the fuel oil 
tax. 


patent law 


Pressure to convert 


Abolition of the fuel oil tax 
would effectively reduce the 
price of fuel oil for power sta- 
tion use by about 20 per cent, 
and this would result in tre- 
mendous pressure by the CEGB 
for permission to convert sta- 
tions from coal to oil. The 
social consequences in coal rain- 
ing areas would be disastrous 
and the effect on our balance of- 
payments would be adverse. 

The gas industry is presently 
engaged in expanding sales of 
natural gas to industry by some 
600 per cent. In five years. This 
is a formidable task but the 
industry is on target. In tbe 
event that the fuel oil tax were 
dropped then the gas industry 
would have to slow down its 
rate of penetration of the indus- 
trial market or, alternatively, 
reduce its prices. In either case 
the effect on the industry's finan- 
cial situation would be unfav- 
ourable. 

Tbe foregoing, in my view, 
represents the sort of considera- 
tions which Mr. Adams should 
quietly contemplate. He may 
also give consideration to the 
toss of revenue which the Gov- 
ernment would sustain should 
they drop the fuel oil tax — 
revenue which they would seek 
to recover in some other way. 

Finally, Mr. Adams would do 
well to consider conversion of 
his factory from imported fuel 
oil to natural gas. for example, 
rn this wav he would avoid the 
fuel nil ta=, help the balance 


Sir, — It is reported in your 
issue of November 10 that Mr. 
Justice Wbitford reversed the 
decision of the Patent Office and 
ordered the grant of a patent to 
Smiths Industries for some 
system of supporting concrete 
flooring. 

The Patent Office rejected the 
application on tbe ground- that 
the idea for which a patent was 
sought was “clearly obvious” 
(Section 14 of Patents Act). 
“ Obvious ** according to the 
Court of Appeal in the General 
Tire case means “very plain.” 
Mr. Justice Wbitford therefore 
decided that a 16 year monopoly 
should be granted to Smiths 
Industries for an idea which had 
no greater merit than that it was 
“ clearly not very plain " to a 
technician. Who can possibly 
differentiate between an idea 
which is “clearly very plain" 
(unpatentable), very plain 
(patentable but an invalid 
patent) or plain (patentable and 
a valid patent)? The Patent 
Office considered that it did not 
even satisfy this ludicrous test. 

The test laid down by the 
Court of Appeal means that 
patents are upheld for ideas 
which are “ plain ” (as apposed 
to “ very plain ”) to a technician. 
This aspect of British patent law 
cannot be in the public interest 

Apart from anything else it 
makes it very difficult for com- 
panies to launch new products 
without risk of patent entangle- 
ments. There are apparently 
about 500 British patents on 
disc brakes. 


factor in the new county of 
South Glamorgan which it will 
effectively control, instead of 
being a minority ' In a larger 
county which would be domina- 
ted by the valleys, who have . so 
little in common with tbe inter- 
ests of Cardiff. The Govern- 
ment fully recognised the 
special position of Cardiff and 
changed its original proposals In 
Cardiff's favour _ following an 
intensive six-month campaign. 

As I intimated in my letter 
(Nov. 10). the Cardiff case 
received tine backing -of. the city 
council and the full support at 
every level of Michael Roberts, 
Cardiff’s Conservative MP. Our 
company is also handling the 
campaign for Litton who have 
as strong a case as Cardiff but 
have not yet achieved the same: 
success. It is significant that the 
Luton campaign has not been 
supported by Mr. Simeons, 
Luton’s Member of Parliament, 
despite the decision of the 
borough council and. tbe obvious, 
support of a large .majority of 
his constituents. I think it is 
unfortunate that, as Luton’s 
MP, Mr. Simeons is refusing to 
be involved or give any support 
-to a campaign "that 20.000 of hix 
constituents have already peti- 
tioned to support, and the figure 
is likely to be 30,000 when the 
paper is handed in to Peter 
Walker the Minister of State 
for the environment at the end 
of the month. 

As an aside, Mr. Simeons had 
let it be known that unless the 
Luton council were given powers 
over education, he would not 
support the Government in the 
lobby. Luton have, in fact, not 
been given these powers. It 
will be interesting to see whe- 
ther Mr. Simeons is a man of 
his word. 


worse a case than Cardiff is 1 now 

placed. 

By: all means let us have 
effective action by our MPs now 
that the Bill is published, hut 
the best guarantee that such will 
be moved strongly to represent 
our discontent is. 1 believe, -to 
stir up our townspeople by what- 
ever means lie to hand, and I 
personally do not disdain a little 
expert help. 

John Hillier. 

Leader of the Luton County - 
Borough Council. 

Town H all,- Luton. 


Largest 


petition 


Sir, — David . Wynn e-Morgan 

(November 10) is incorrect in 
claiming tbat Cardiff's petition 
against the Government’s local 
government proposals is “the 
largest petition ever got together 
in the Principality.” The. Par- 
liament for Wales campaign con- 
ducted - in the mid-1950s 
organised a petition which was 
.signed by just .under $m. people. 
Peter J. RandalL 


3. Ty-Draw Place, 
Booth Park, Cardiff. 


British Export 
Board 


David Wynne-M organ. 
Chairman and Managing 
Director, Partnerplan. 

61, Fleet Street, EC4. 


Michael Conway. 
The Vicarage, 
Hempstead, Holt, 
Norfolk . 


Campaign for 
Luton 


Political PR 


for Cardiff 


Sir. — I was amazed to read 
the letter from Charles Simeons. 
Luton’s MP (Nov. 10), claiming 
that Cardiff had got no more 
out of the Government’s plans 
for the reorganisation of local 
government in England and 
Wales than Luton. It is true that 
the Cardiff city council will have 
no more powers than Luton or 
any other district council, but 
this was exactly the point of 
the campaign. As a result 
Cardiff is now the dominant 


Sir, — The letter by Mr. Charles 
Simeons. MP. on the subject of 
local government reorganisation 
is consonant with the many 
utterances from him in relation 
to the campaign which we in 
Luton are currently waging, but 
surely few of your readers with 
knowledge of the facts are likely 
to accept that Cardiff’s position 
as now announced is unimproved 
when related to the terms of the 
White Paper. 

We in Luton have been lashed 
for spending .1 of a penny rate 
on our own campaign which is 
handled by the public relations 
firm who acted for Cardiff, but 
we shall be well satisfied if at the 
end of the day we. are in no 


Sir,— -The appointment of Lord 
Thorueycroft as Chairman of the 
British Export Board at this 
truly 11th hour is to be warmly 
welcomed. He can be assured 
of wholehearted support from 
our industries. 

However, even at this date few 
people outside the most inner 
circle of the. Department of 
Trade and Industry have any 
indication whatsoever of the 
composition and organisation of 
the lower levels of the Board. 
With only six weeks before 
BEB-day, this is causing the 
greatest concern to the exporting 
trade associations. 

Over the last few months, our 
own Council has found it 
frustrating beyond words to 
obtain any kind of decision on a 
host of questions essential — 
though minor — for the continu- 
ing of our own industries’ sus- 
tained efforts to increase their 
exports (now running around 
£125m. each year) into 1972 
onwards. 

What I still find shocking 
beyond description is the fact 
that when tbe original announce- 
ment was made of the demise of 
BNEC, it was in fart the very first 
intimation given to hundreds of 
businessmen who have given time 
and effort, quite voluntarily, to 
the country’s need to export. If 


nothing el^e, the surprise 
announcement last May was a 
discourteous act to them. 

In the last several .months it 
has become clear to myself and 
my colleagues, who have had 
daily contact with BNEC at all 
levels, that there could not have 
been a more confused and dis- 
organised method of running 
down an organisation formerly 
existing on a tremendous fund 
of goodwill and people's gen- 
erosity with' their own time. No 
one has yet been able to explain 
why not even a skeleton organi- 
sation has been formed to build 
up alongside the reducing BNEC, 
thus ensuring a smooth change 
over. This seems to me to be 
sucb an elementary safeguard 
that the apparent non-existence 
of a replacement, organisation 
defies comprehension. 

Our Council has always been a 
firm and loyal supporter of the 
work carried out by the. execu- 
tive and staff of BNEC and I can- 
not express highly enough our 
own industries’ gratitude for 
their interest and active partici- 
pation in our own inward and 
outward trade missions all over 
the world. I am convinced tha.t 
the value of BNEC’s support to 
our exports has been immeasur- 
able, and for the immediate 
future I view its demise with 
foreboding. 

While I am reassured to read 
that the BEB will be backed by 
1,500 civil servants of the DTI. 
our industries would have felt 
far happier if somebody had 
thought many months ago of 
issuing a simple breakdown of 
the new plan, spelling out how 
BEB proposed to align itself to 
the most successful internal 
structure by world markets of 
BNEC, and who would be 
responsible for each. 

Elkan Simons, 

Chairman. 

Export Council for the 
Jewellery and Gif tware 
Industries. 


solution. Human geography has 
been evolved as a discipline in 
response to the need to analyse 
situations . of this type. The 
special skills of the geographer, 
which are developing rapidly at 
tite present time, would, seem to 
be essential if a balanced and 
enduring solution to . some of 
these problems is to be found. 

J. C. Goodridge, 

Principal Lecturer, - 

Department of Environmental 
Sciences, 

Plymouth Polytechnic. 

Plymouth. 


Consumer 


credit 


40, Great Marlborough St-, W.l. 


Sir.— Mr. Derek Wilde’s views 
expressed at the seminar on the 
relaxation of Bank of England 
controls over the money marker 
held in the main economic good 
sense (November 9, page Ji). 
However, the field of consumer 
credit in which banks have 
always shown a passing interest 
are not equipped to cater for 
the needs of society In competi- 
tion with finance houses. 

The degree of sophistication 
and specialisation of the finance 
house operation is tailored to the 
point of sale and while the banks 
could compete rate wise their 
whole current marketing philo- 
sophy is not capable as yet, in 
catering for this highly skilled 
and complex market. For in- 
stance, if a motor car is financed 
by whatever method past its 
useful tile then It is inevitable 
that the ' risk substantially 
increases. 

One of the important elements 
in marketing in the consumer 
credit business is a competent 
collection facility and it is in 
this area that the banks are 
babes in the wood. Banks in 
the late 50s attempted to go 
“down market” with a personal 
loan scheme and I would have 
considered tbat this was a salu- 
tary experience not to be 
repeated. 


tion. Indeed the axle tax in 
France and the Leber plan in 
West Germany are recent Inno- 
vations designed specifically to 
correct a bias the other way. and 
to ensure fair competition 
between the various transport 
media. Unlike Britain (where 
there has . been a great reduc- 
tion) European countries report 
a steady increase in the number 
of private rail sittings and 
waterway wharves which ensure 
that suitable traffics do not need 
to travel by road at all, thus 
helping to implement a resolu- 
tion of the European Transport 
Ministers in Madrid this year. 
At their conference Mr. Peyton, 
a vice-president spoke of the 
value of railways in combating 
pollution. 

It simply Is not true to say 
that the EEC tariff policy is 
based on support for an sujmp 
railway industry or that condi- 
tions developed in Great Britain 
over the last ten years provide 
either flexibility or true freedom 
of action. It is the British road 
haulier who has benefited from 
a road-biased policy. Those of 
us who value true economics, 
and tbe well-being of our 
environment, must give our 

support to the other side. 

Roger Calvert, 

Honorary Secretary, . 
National Council on Inland 
Transport. 

396, City Road. E.CJ. 


province’s main passenger tfsu. 
serving mainly rural commui 
ties, was taken off and rep lac 
by a bus service. The rail st 
vice, in its last year, carri 
77.000 passengers. Tbe subs 
tute bus service, in its first ye: 
carried 152,000 passengers. 

L. Albert, 


126, Green Lane. 
Northwood, Middlesex 


Television and 


discussions 


Superiority of 


Sir, — I write to supp 
Richard T. Barrett's suggest 
(November 5) that television 
used for presenting discussic 

It is to be regretted that c 
rently television interviewers 
too often think that their rol- 
to provoke, and very oftei 
situation appears to be inflarr 
which might well have, b 
settled. It is to be regre- 
that most - of us becj 
numbed by the continuing 
sentation of' bloodshed. - 
destruction, and only at l 
long intervals, if at all, are 
told or reminded what 
trouble is all about. 

This is particularly notice •' 
in the case of strikes, where 
sibly a strike started .ft 
quietly, and it is only v 
scenes of violence have 1 • 
provoked that we are prese 
with the violence, bat have 
idea whatsoever what the & 
is for. 


the bus 


N. Bunce (Miss). 


Human 


geography 


Sir. — While one can support 
Joe Rogaly’s criticism of the 
“ small but unwise ” cut in 
research funds for tbe work of 
tbe Social Science Research 
Council, it is disappointing that 
be should consider human 
geography as one of the “ less 
convincing subjects,” sponsored 
by the Council (November 9). 
This is because it is quite clear 
that many of the problems faced 
by society to-day are posed at 
least partly in environmental 
terms or will require environ- 
mental changes, often on a sub- 
stantial scale, as part of their 


A. M. L. Warnock, 
Marketing Manager for the 
RIGP Group of Companies. 

Triumph Road, 

Nottingham. 


Transport and 
the EEC 


Sir, — The plea of the British 
road transport lobby that Europe 
has a bias towards rail (and 
waterway) does not impress. The 
growth of rail freight traffic (ton- 
kins.) in European countries 
over the period 1950-70 (even 
though road haulage may have 
increased more and as well) is 
no proof of artificial manipula- 


Sir,— E- Gordon Shields (Nov. 
5) has no grounds for disallow- 
ing American evidence about 
the superiority of bus to rail 
transport. 

It is true that, in some direc- 
tions, New York’s commuters 
depend on rail services that 
despite subsidies, are every bit 
as bad as those of our Southern 
Region. But in one direction, 
north-west the public commut- 
ing into New York Is mainly by 
bus. TTie bus operators provide 
a service sufficiently good that 
it attracts very tittle criticism 
and they make a profit after pay- 
ing their taxes and tolls. The 
only help that they receive is 
the use during the morning peak 
hour of one lane of the “ wrong ” 
carriageway of the motorway 
spur between the New Jersey 
Turnpike and tbe Lincoln 
TunneL 


154, Redditch Rood. 
Aluechurcft, Birmingham. 


Inflation and 


runemploymeii 


Two Canadian experiences can 
be added. The tax-paying and 
profitable Voyageur Bus Co. of 
Montreal provides hourly de- 

S artures to Ottawa and to Que- 
ec City, something never 
attained by the two competing 
railways together even in their 
heyday. In Newfoundland... the 


Sir, — Before forwarding-, 
a theory as that of Mr. R. Bi 
(November 8) — that unde: 
specified conditions, the ra ~. 
inflation will rise together 
unemployment — one 
examine why a firm wool 
likely to lay off a part.c 
labour force. The reason - 
this are related to high orT 
costs and low or falling da 

If either or both of that 
ditions applied, then the. ■' 
would ■ not be operating y ■ 
optimum cost level of py . ' 
tion — the original assoznptfr ' 
which Mr. Becber’s thea 
based. 

Granted, in a normal srtn 
a firm may be operating j 
“optimum firm” level ds r n a*tva 
due tion. but a situation" - ^ l,w ** 
men must be laid off is 
normal situation! 

Richard Eyre. 

28. Higher Green, 

Ewell, Epsom. 


idice i 


n t 


Events 


TV Radio 


Racing 


'. • ''.i . 


To-day 


PARLIAMENTARY BUSINESS— 

Horn of Commons: New Towns Bin. 
sfitiwl readli.g : Banking and Financial 
Dealings BUI. second reading. 

COMPANY MEETINGS— 

DEJOQ TEA. 37. Mincing Lane. EXL 
11.30. (Chairman, Mr. H. K. Fitz- 
gerald.) 

DOOLAHAT TEA. 37. Mincing Lane, E.C.. 
U.JB. {Chairman, Mr. B. K- Fit*- 
gcrald.) 

GREAT UNIVERSAL STORES. 30. Alder- 
manbuir. E.C.. 12. (Chairman, Sir 
Isaac WoKsoaJ 

HAR NUTTY TEA, 37, Mincing Lane. 
E.C.. 11.40. (Chairman, Mr. H. K. 
Fitzgerald.) 


* Indicates programme in 
black and white. 


BBC 1 


"9.28 a.m. For Schools. Colleges. 
*1.00 p-m. Canu’r Bohol. 120 
Mary, Mungo, Midge: Watch with 
Mother. 1.45 News. *2.05 For 
Schools, Colleges. 225 Racing 
from Cheltenham. 4.15 Play 
School. 4.40 Jackanory. 4.55 Boss 
Cat. 520 Ask Aspel. 5.44 Magic 
Roundabout. 

5-50 News. 

0.00 London This Week. 

*6.20 To-morrow's World: Man 
Under the Sea. 


F.T. CROSSWORD PUZZLE NO. 1,717 



ACROSS 

1 Direction to pull hard care- 
lessly expressed (6) 

-4 Hardly associated with merri- 
ment before Albert (.8) 

10 Does it make the scholar rigid 
with fear? (7) 

11 Jumping in Kent ? (7) 

12 Bring up at tbe back (4) 

13 “The fault . is not in 

our stars . . .” I Julius Caesar) 
<4. 6) 

15 Pale yellow tree (6) 

16 Obscuring the central but 
overthrown dynasty (7) 

20 The maid is confused and 
embarrassed but valued 
highly (7) 

21 In order to find and bring 
hack the spoons? (6) 

24 Alter conclusions at half- 
time? (6, 4) 

26 Brave bird misses the point 
(4) 

28 Tod Wolf at the double (7) 

29 Direction to father with the 
broken lute to produce part 
of the uniform (7) 

30 Unbalanced fireworks (S) 

31 Wait for ITV News and then 
number (6) 


6 ** Barbarous , barbarous 

hexameters " (Tennyson) (10) 

7 Turn out the civet (5) 

8 Lawman, for example, is in 
the catalogue (6) 

9 Frequently denary? (5) 

14 No satisfaction on the oil-rig? 
(6, 4) . 

17. At mid-day the swimmer 
reaches the south-east on his 
own <2. 3, 4) 

18 Our ruler of faith to back 
soccer (8) 

19 Classified animal or Edward 
(8) 

22 Vinegary account- to summon 
up (6) 

23 Moved little by little and 
sprinkled without the doctor 
(5) 

25 Ram a circle to produce 
fragrance (5) 

27 Shoot forward into the river 
(4) 

SOLUTION TO PUZZLE 
No. 1,716 


DOWN 

1 French husband gets absorbed 
in the job at the plant (8) 

2 Sang heartily, looked up and 
went by yacht (9) 

3 1 would, shortly follow tbe 
- artist in the attack (4) 

5 Introduces us‘ to the lady’s 

misdemeanour? (6, 2) 



6.45 The Virginian. 

8.00 Now Look Here . . . star- 
ring Ronnie Corbett. 

8JtO Sound of Laughter. 

9.00 Nine O'clock News. 

9-20 The Onedin Line. 

10.10 Talkback. 

10.40 24 Hours. 

•1110 Tbe Tough Guys: “Each 
Dawn I Die,” starring 
James Cagney and George 
Raft 

All Regions as BBC 1 except at 
the following times: — 

Wales — *10.25-10.45 aon. For 
Schools. *1.30-1.45 p.m. Ar Lin 
Mam. *4.55-5.15 Cadi Ha. 5.15- 
5JJ0 Adventures of Parsley. *6.00- 
6.20 Wales To-day. *6.45-7.05 

Heddiw. *7.05-7.30 Dyfal Done. 
720-8.00 Bachelor Father. *&30- 
9-00 Cywain. 

Scotland — *10-25-10.45 ajn. For 
Scottish Schools. *6.00-620 p.m. 
Reporting Scotland. 8.30-9.00 

Current Account. *12.37 ajn. 
Scottish News Headlines. 

Northern Ireland — *6.00-6 .20 pun. 
Scene Around Six. *8-30-9.00 

Behind tbe Headlines. *12 J7 a-m. 

Northern Ireland News Headlines. 


5.50 News from ITN. 

6.00 To-day. 

6.30 The New Dick Van Dyke 
Show. 

7.00 The Sky’s The Limit. 

7-30 The Persuaders. 

840 The Fenn Street Gang. 

9.00 Justice. 

10-00 News at Ten. 

1045 The Marty Feldman Comedy 
Machine. 

1140 The Prisoner. 

1245 a-ra. Towards a Better 
Europe. 

All ITV Regions as London 
except at the following times: — 


stocking. S-15 The Adventure* of Rupert 
Bear. 5JB Grasshopper Island. 6JJ0 News- 
day. followed by Police File. 6JD The 
Road Runner. US Tbe Jimmy Stewart 
Show. 7 JO The Mod Sound. JXL30 
Mystery and Suspense : V KOI tie To- 
morrow." starring pat O'Brien. Lois 
Maxu Til and Geared Caukmals. 


HTV 

3SB p.m. Women Only. 9-15 Tlnkerta la- 
ment. 030 Crossroads. 435 Voyase to the 
Bottom of the Sea. 6J1 Report West. 6JS 
Report Wales. US Bonanza. noJO John 
Morxan at Ten Thirty. UU5 Department S. 
x2J0 Happy Harry. 


ANGLIA 


...0.00 p.m. Yoga for Health. 'US Anjtlia 
Newsroom. 4J0 The Kemper Room. 0.50 
Voyage to the Bottom of the Sea. 6.00 
About Anglia. 535 Crossroads. *1030 
A Child is Waiting " starrinc Burt 
Lancaster and Judy Garland. IZJS turn. 
The Living Word. 


SCOTTISH 

330 pjn. Kiri. 3.45 Crossroads. AM 
Dateline: Early. 455 Sklppy- 530 Car- 
toon Cavalcade. M0 Dateline: Friday. 
630 Mr. Magoo. 530 The Smith Family. 
1030 In Camera. 11.00 l.alc Call. *114B 
Don't Watch Alone: “ Witchcraft " war- 
nog Lon Chaney. Jr. 


SOUTHERN 


ATV MIDLANDS 


England — *6.00-640 p-tn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
1247 a.m. Regional News Head- 
lines. 


330 p.m. Yoga For Health Ep 30. 335 
To-morrow's Horoscope. 3.00 Women To- 
day. 430 Julia. Mo Pinky and Perky. 
455 Bush Boy. 6.00 ATV Today Includ- 
ing Sports Report 635 Crossroads. 730 
Tbe Penn Street Cans. 830 The Jimmy 
5 lew art Stow, *1030 Late Movie: Chil- 

dren of the Damned " starring lan 
Hendry. Alan Bade), Barbara Ferns and 
Allred Bnrfee. 


335 p.m. To-tnormu-'s Horoscope. 3.48 
Women Today. 430 House parry. «33 The 
Red Shoes. 430 Crossroads. 435 Secret 
Service. 630 Day Ry Day. (Channels 6. 
11. 27 and Ci. *6.06 Scene South-East 
'Channels 10. 44 and 66 onlyi. 6J0 Otrr 
nl Town. *30 The New Dick Van Dyke 
Show. 1030 Week-end. UL35 The Name 
at ibi' came. 1230 Southern News Extra. 
*1230 a.m. Hogan’s Heroes. 


TYNE TEES 


BORDER 


BBC 2 


11.00 a.m. Play School. 

7.Q5 pjtL Life in Our Sea. 

740 News. 

8.00 The Money Programme: 
Why do the Jews outside 
Israel give aid and where 
does the money go? 

9.00 Come Fishing for Spring 
Salmon. 

940 Review: arts magazine. 
10.05 The Week Ahead on 2. 
10.10 The Goodies. 

1040 News on 2 . 

10.45 Late Night Line-up. 


330 P.m. Art For AIL *436 Border 
News Headlines. 432 Tbe Ghost and Mrs. 
Mutr. 4.40 Pinky and Perky. 435 Sky 
Hawks. 530 Sklppy. *6J)0 Border News 
and Lookaround. *635 Border Sports 
Rcvirtv. 635 Crossroads. *3030 Late 
Night Movie: " 1 Walk Alone " starring 
Bun Lancaster. Kirk Douglas and Liza- 
beth Scott. *1235 ajn. Border News 
Summary. 


235 p.m. History of Motor Baring. 
335 Pled Piper. 3.20 Katie Sic wan Conks. 
3.40 Yoga for Health. 4.65 North East 
Newsroom. 430 Ptnkr and Perky. 435 
The Land of the Giants. 530 The FllW- 
stones. 630 To-day at Sue. 630 McQueen. 
1630 The Late. Late Movie: " Chamber of 
Horrors.'' starring Patrick O'Neal. 
1235 ajn. Laur News Extra and Christian 
Comment. 


CHANNEL 


435 p.m. pinky and Perky, 430 Puffin’s 
Birthday Greetings. 4.25 The Smith 
Family. 435 Land ol tbe Giant*. bJJO 
Channel News. 630 Channel Report. 635 
Crossroads. 1032 Name of the Game. 
1130 News in French. 


ULSTER 

*430 P.m. Hamper Hoorn. "430 Ulster 
News Headline*. 435 Lost In Spare. 
*6.00 UTV Reports. 6.35 Crossroads. 
730 Theatre of Stare. 8J9 Cartoon Time. 
*1030 Spectrum *1130 Friday Film: 
•• Here Comes the Girls." starring Boh 
Hope. 


WESTWARD 


GRAMPIAN 


LONDON 


1040 ajn. and 1.40 p.m. Schools. 
245 A Double Life. 3.10 Looking 
at . . . Silver. 3.40 Pinky and 
Perky. 355 Drive-in. 445 Tea 
Break. 445 Skippy. 540 Free- 
wheelers. 


*330 p.m. Grampian News Headlines.. 
3.33 Cartoon Time. 3.40 Pinky and Perky. 
335 Yoga for Health. 435 Woobinda. *6.00 
Grampian News. *6.05 Win a word with 
Lesley Blair. 635 Crossroads. "830 
McCue's Music. *1QJD Hogan’s Heroes. 
*U-80 Late Night Movie: Night Must 

Foil." starring Albert Finney and Susan 
Hampshire. 1238 a un. Evening players. 


335 p.m. The Cus Hwieybun Show. 
4.05 Pinky and Perky. 430 Westward News 
Headlines. 432 The Smith Family. 435 
Land of the Giants. *6JW Westward Diary. 
*63S Sports Desk. 63S Crossroads. *1030 
Westward Report. 1038 Westward Late 
News. 11. 0 3 Name of ifae Game.1230 ajn. 
Faith for Life. 


YORKSHIRE 


GRANADA 


. AA5 p.m. All Our Yesterdays. 430 News, 
followed by Peyton Place. 4.45 Ptppi Long- 


231 pan. History ot Motor Racing. 3.05 
House party. *330 Kailr Stewart Cooks. 
MS Yoga for Health. 4.05 Calendar News. 
436 Pmky and P>-rkv. 43S Voyage to the 
Bottom of the Sea. 53S The FUnistonea 
630 Calendar. 630 McQut-en. *1030 ’■ Tbe 
Wild and the tt'llfing " starring Virginia 
Md shell. Pam Rogers. Samantha Kguar 
and lan McShane. 


RADIO 1 


247m 


Time checks, up-to-the-minute traffic 
reports and News summaries ai 5.30 nan.. 
6.09. 6.30. then every hour on Uic half- 
hour until 239 PJUl. 3.90. 5J0. 4JMt. 4.3o. 
539. 6.90. 630. 7.00. 11-00, 12.00 midnight. 
1 .00 ajn.. IN. Weather at 533 aJJt.. 
9.02. n g. 732. 8.32. 5.SS pjn.. 633. 7.02. 
2.03 amt. 

530 ant. As Radio 2. 730 Tooy Black- 
bum. 936 Jimmy Young. 1330 Dare 
Lee Travis. 130 pjn. Johnnie Walker. 
3.02 Terry WoRan. 530 Basko's Round 
Table. 6.60-1830 As Radio 3. Radio 1 
on VfTF and 247TO between 10 p.m. and 
12 midnight. 1030. Sounds of the 70s. 
12 mag a-m. As Radio 2. 


Sports Desk. 7.63 Alter Seven: Michael 
Aspel— mti-rtmmnrtu m words and music. 

332 Just The Job. 838 Jack Lemmon 
says Be Mr.- Guest. 930 Friday Night Is 
Music Night. Radio 3 on 1.500m. and 
203m. only between 10 p.m. and 11 mid- 
night i303m. Edinburgh. Glasgow. Dundee n . 

and Aberdeen i. U2 Lore (Vlefit Extra KAL)fU 4 
including Snorts Desk at 10.15. 12.00 Mid. 
night Newsroom. 12.85 ajn. Night Ride. 

230 N*-ics. 


phony Orchestra, part 1 : Haydn. Mallpl<-n>. 
835 *■ The cod Who Plays Dice.”: talk 
935 Concert, port 3- Brahms. 1635 a 
V ery Hospitable Penton- ptay. 1035 Bacji 
on gramophone records, 1130 News 
Summary. 


330m: VHF 


RADIO 3 mm. 464m; VHF 


RADIO 2 3 * S00n,: VHF 

stnnmarifs at 530 a.m.. 6.oo, 630 
itPHr-Artd 2Xnn_i. 7.08. 7.30. 4.00. then 
every hour on tbe bom* until 3N pm.. 
3 at.- 4.00. 4.30. S.QO. 5.30, 6.00. 6.30. 7.00. 
4.4(1, 16.09. f 1300m.) 13.00. 12 midnight. 
1. DO aan.. 3.00. Weather at 532 a.m., 6.03. 
HJS2, 7.02, 732, S.U2. 5.32 PJJ3., 632. 7.63. 
3.69 ajn 

530 a-m. News. 532 Breakfast SpcclaL 
837 Raring Bulletin. 8J5 Pause For 
Thought. 9JZ PHe Murray's Open House. 
1X02 Morning story. U-15 Waggoners' 
Walk NW. 1130 The Tony Brandon Show. 
292 pan. Woman’s Hour. - 332 Terry 
Wogan- 435 Waggoners* 'Waft. 4ji 
Snorts Desk. 433 Ouriiti Chester offers 
music, letters and stars on disc. Am 
Album Time With Brian Matthew, A50 


7.00 a-m. News. 735 U amine Concert: 
Handel, Mozart. Schubert, Brahms. Men- 
drissohn. icrjmopbone records. 0.00 News. 
9-85 This Woofs Composers: Tallis and 
Byrd on cramophorie- records. 9.45 London 
Studio Players: Tartlnl arr Jacob. Vanhal 
arr. Tausky. Wagner. UJO The Sound of 
Ston>;: convert from PetoilwroaBh Cathe- 
dral-Victoria, Bach, Ireland. Hewiit- 
Joucs, Britten, Vaughan williams, 1130 
Purcell String Quarto!: Haydn. Murray 
Schafer. 1235 p.m. BBC Training orche- 
stra. part I: Handel. Prokofiev. Holst. 
BvvIJwvs.'B. US Piano RerttaL- Bach, 
Messiaen, Schumann. 230 Penderecki: 
Uirvnju. P8ri 1 and i. 43D Pied Pipur. 
AM Shostakovich on gramophone records. 
53 5 Recital: Schubert, Field. Strauss. 

Rons eel, Flnzl. 6.15 Concert Calendar. 
635 Programme News and Stock Market 
Report. 636-730 study on .1 630 Amici, 
boons sera*, part B. 630-740 VHF Open 
University; Open Forum. 7.06 Key fa 
Music, part 6. 730 John Bull on gramo- 
pbone records, 8.00 BBC Northern $>•»■ 


635 a.m. News 'Summary. 637 Farming 
Today. 6-45 Prayer lor the day. 630 
Regional news, w rather and preview. 
7.08 Today: magazine. The News. 7.40 
Today's Papers. 7.4S Thought for the 
das. 730 Regional news, weather and 
preview. 839 News and more of Today. 
830 Today's Papers. 145 Yesterday In 
Parliament. 930 News. 935 For Schools. 

4.25 Tt Takes all Sorts: Wheelchair Travel- 
ler. 435 For Srhnols. 1035 Dally Ser- 
vice. 1038-12.00 For Schools. 1230 
An noun tv men is 1230 pjh. You and Yours. 

12.25 Petticoat Line. 1235 Weather, pfe- 
vtcw and news, 1,00 Tb« World al One. 
130 The ArchL-re. 1-45.- Listen with 
Mother * 230-330 For School*. 3.00 Atler- 
noon Theatre. 436 Any Answers? 4jo 
SloiY Time. SM PM RcpOrtt: News rasa- 
Hoc. 336 Regional dcv-s, weather and 
preview. LOO News.' 635 Top of the 
Form. 635 The Archer*. 730 News 
Desk. 739 Pick of the Weefc 830 Any 
Questions? 935 Analysis: Fares In the 
Air. 939 Weather. 10 J* The World To- 
nighL 1645 Toddy in Parliament. 1034 
As Others see Us. 1130 A Book at Bed- 
time. 1135 Week Ending . . .review of 
i he week's news. 1L4J News. 1139 Mar- 
ket Trends, 


ART GALLERIES 


AGN£W GALLERY. 43. OM Bond St.. W.l 
629 6176. OLD MASTERS. Recent 

acoulsttlons. Until 10th December. Mon.- 
Fri 9 30-5.30. Tltur. until 7.0 Catalogues 
sold In aid of The Titian Fund. 


ROLAND BROW5E A DEL BANCO. 19. 
Cork Street. W.l. PAUL KLEE — 60. 
watercolours on loan. Dally 10-530. 

Sats. 1 0 - 1 . 00 . 


GANYMED GALLERY. 1 1 Great Turnstile. 


W.C.I. 405 9836. Orlslnal prints bv 
Bovd Moore. Nicholson, Lowrv. also. 18 


* 19 century prints. Rowlandson. GHlrav 
etc. List on reddest. 


KAPLAN GALLERY. 6. Duke Street. St. 
James's S.W.I. AUTUMN EXHIBITION 
of French Irnoresslonlst PalrrtlnflS- Dally 
10-6. Sats. 10-1. 


MALL ART GALLERIES. The Mall. S.W-1. 
Hoval Institute of Oil Painters * Rural 
Society of Miniature Painters Annual 
Exns. 10-5 Sats. 10-1 2Qp. 


MARLBOROUGH FINE ART. 6 Albemarle 
St. W.l. Adolph Gottlieb Paintings 
1959-1971. Opening Nov. ZSth. Daily 
10-5.30. Saturdays 10-12 30. 


MARLBOROUGH GRAPHICS LTD— 17-1 B 
W.l. ALLEN JONES 


Old Bond 5L. - - , 

Watercolours. Ora wind A Graphics. Daklv 
TO-5 30. Sat*. 10-12.30. 


SCOTTISH PAINTING. 1 840-1 940 at 

THE FINE ART SOCIETY. 148 New Bond 
St. — until 9 Dec. 


THACKERAY GALLERY, 18. Thackeray 
St . Kensington So.. W.B. 01-937 5883. 
DONALD MelNTYRE — Paintings Until 
November 27th. Tues.-Sat. 10-«. Wed 
10 - 6 . 


CLUBS 

EVE. All In Dinner or a la carte from 9. 
Lavish Floorshows In 2 parts 10.30 and 
1. 01-734 0557. 1 89 Regent St. W.l 


MURRAY’S CABARET. Dine from B.O. 
World renowned Floor show 5 10.15 and 


1.15. Gcr. 4623. Beak Street W.l. 


EXHIBITIONS 

SOUTHPORT ANTIQUES FAIR. Last 2 


days. Dally 1 1 a.m. -9 p.m. Bargains. 


STOP PRESS 


Take a late 
autumn holiday 
in the 

Channel Islands— 
with BEA. 


Jersey and Guernsey are quiet 
and beautiful in the autumn; 
ideal for- a relaxing, pleasant 
holiday. 

BEA will fly you to the 
Channel Islands in just an hour 
from London: Guernsey twice* a 
day, and Jersey up to six times 
a day — quick, convenient flights 
at £16.70 tourist return. 


BEA Channel Island Airways 
also fly to Jersey- from 
Southampton twice a day (once 
on Sundays); the journey takes 
40 minutes and the tourist return 
fare is £ 12 . 00 . 


Choose the Channel Islands for 
a lazy, late holiday — and go. the 
fast, smooth way. 

Fly BEA! 


0 Afternoon flight from Gatwick. 



No.1 in Europe 


Lord Jim to win 


by DARE WIGAN 


THE LAST fixtures at Chelten- 
ham and Market Raseu on 
October 30 clashed with the final 
meetings on the Flat at New- 
market and Haydock. but to-day 
the two courses will have the 
field to themselves and the 
racing at each is of sufficient 
interest to justify the hope that 
there mil be reasonable atten- 
dances: 

At Cheltenham, where three 
races are televised, there is the 
prospect of a spirited contest for 
the Cheltenham Chase Handicap 
(2.5) run over three miles and 
one furlong. Admittedly, there 
are only four runners, Royal 
Toss, Lord Jim, Charles Dickens 
and Just the Job which carries 
a 101b penalty. Judged on last 
season’s form none of these, 
with the possible exception of 
Charles Dickens, stands much 
chance of beating Lord Jim, 
which finished third in this race 
last year, was runner-up to 
Border Mask in the Hennessy 
Gold Cup, and won the National 
Hunt Handicap Chase by a wide 
margin over course and distance 
here in March. Lord Jim will be 
having his first outing of tbe 
vpason and his fitnpss has to be 
taken on trust but I do not care 
lo oppose him. 

Several horses- that have won 
in the last fortnight will be 
competing at to-day’s meetings, 
and l see no reason why 
Tirconail should not follow up 
his victory at Newcastle last 
week by winning Division '1 of 
the Cowley Novices Hurdle (1.0). 
However in Division U (3.45). in 
spite of the presence of Miss 
PiUetta and Flags Flying, both 
of which come withia this 
category, r prefer New Shoes, 
who would have, won easily at 


Warwick last Friday had" . 
fallen when well in. coma:. 

So easily has Goldent • 
won his two races thiffir 
that I think he will L. - 
8 lb successfully to Biol ' 
the Southam Opportunity : * 
cap Hurdle (2.5)., Anif#/'- 
ffetreut though bo nMrt ; : • 

Jabeg In a two-borse-.S 


Newbury last week. wa«l~ : 
dchw'- • 


graced for Jabeg. which . 
steeplechases over two rtfi 
season, is decidedly 'i-' ~ 
Country Retreat is prefc*- . 
Conclusion in the Borons ■' •: - V 
(3.15). -3pv 

The best bet of tbe-dasfr- 
Clareville in Division v--.: i . : 
Elm Long Distance ' *; . 

Hurdle (2.0) at Market -v" 

H. Thomson Jones i 
patched two horses: Jroi:-.- . 
market to Market Rasen,-.-.; - “■ 
them to be ridden t ' *--■ 
Mellor. They are course 
he MerveiUeicr II in A* 
Handicap (1.30). anct^ 

Dot in the Ashdown ~E» 

Chase (2.30). Both appe^ 
reasonably- weiqhted _ jui 
their best Form. 

SELECTIONS || h 
Cheltenham 1 ^ O 

1.00 — Tirconail 
1.30 — Noon Dfi\.i 

2.05— Golden Ridge '•» M j 
2.40 — Lord Jim * ' 

3.15— Country Rebec >. - 
3.45— New Shoes \ 


. ;• 

• \r 

’./.i 


4 

':;i 

.. "%»l 


Re< 


NIC 


Market Rasen 

1- 00 — Angallor <’ /. : ; 

L30 — Le MerieUiefl . " 

2.00 — ClarevQle **• , T = 

2- 30 — Jenny’s Dot - ' ■ 

3.00— First Story - V- v .* 
3.30 — Golden Valor : 



The top ten questions you are asltiii§ - 

• ■ Is ft* 1 * colour advertising avail- ■-->*. 

able m ah your teat town news- 
papers? 

• What facts can you supply to 
enable me to choose a satisfactory- 
test town? 

• Do you have two matched towns 
which will permit a variable to be 
tested effectively? 

• Test towns are economical; do 
I also gain in measuring results 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a teat town 
campaign? 

• How can I test the effectiveness 
of advertising for a slow moving 


established product? a - . 

. • Whatare theadvant|^ '.».;f 
permanent audit panels? 1 . ’-Li _ 

' /• Whataretheconsum*-. ; ,■'* , 
facilities established in y. '■ 

( quantitative and qualiC;' j. : •* 
• .What merchandisim -• ' 

* are available? .. 

- • Can yoii supply's Ks-’ 

- outlets? • MM’-V.. 


Hi} 

er 



- Some of these 
Slight come up *t. JVi v 
marketing meetingi.J^' y - 
'If you do.not hKY-f !’• 

answers— ring Peto.fc') f - 

ou 01-353 1030. ; ■•. V’*’; 

- • il,*': 


TEST T0WHS 


Bradford • oxford • York .* darxingti.v^ 

SWINDON - BARROW - SOUTH SHIELDS 


'■>< ! 
- “ . <s 








£. ■!* ^ 
Tf*** 

ai.- 


- \ 



few York Theatre 


The Bronx is up 


by GEORGE OPPENHEIMER 


. not seen the I 

." -n rerteed. hss a Wc Lt VSta ' 

New York, New York 0nl3 L- ij ?. terraitte ' nt] >' cnter- 

;- t*s a helluva town, wh i* h - ^dly, is way 

Bronx is up and the ab ° ve Par for the season. j 

, Battery Is down ” y^°~? er ah d e^en greater dis- 1 

- °L n,y ^leagiJe^iit SK? J? JWftS? Heroes,] 

w succinctly and well tto. a ~° Ile ^°^ of titfee etonic onM 
' ^issomeihere in ^e^ »P'»^PWlipRoth. AnyonV 
suppose it is best to keen ^ oes collection ex* 


* 0 Ifi: pleasure the oririmil fiS? - , !? m & t0 *« bitterly 

'■•yuction of the show withiS J^PP^ed. These unsen sa- 
HJ r , , music to Sarf£°, naJ 1 p,aylets are based on 
U ^C|ii i ; lsle ^.- its lively book and nn^f** 5 * 101 ^ ■ stories and- remain 
- fph^re?^ *■*» dSgg^fy dramatisation 

-.%L Gr Z‘ a «*«• “si"* . 


ition by Jeroxne° I^bto^ . ^e .first and best of the trio 
V, a ff ! S Was based cm a defender *e 

‘"'^Sv® 8 same Bernstein 52? „ a? d 13 laid at an army 
' R pbbzns, entitled Fancy cam P during World War n. In 

Ifl lt® J-j *_ “ mmiMl o+ttIa U _e _ ... 

1 soldier 
uses his 


■■ ,™“ e « hour leave of three °\ m - e Jewl8il faithwho uses his 
' • WorJ d Wax Two. f®! 181011 ** tat 811 sorts of privi- 

of them. While on the sab- Ii ges and favours from hi 
". 8 ®® s a. photo of Miss Turn- ser ® ean t* a fellow Jew with a 

■ *sthe winner of-that month's se ?i- e insecurity. AJ1 the 

. Jst and promptly falls in f 0 L“ e r “* to do is to mention 

• w f J he Surest affairs a Jewish holiday (which goes on 

• be^eon a man and an ?^ y beyond its normal course) 

mate object. - m order to get exemption from 

- t )L t £ < L a,d of bis fellow l vork ° r a Pass for the nearest 

• be starts in search of her, ? 0 ^. for himself and his two 
• her, loses her and in a buddies. 

7 finale rami., v . - - The .1 


/ finale regains her as his ^ The style of the play is some 
... ends In the process, the wbat toal of Story Theatre^ 
.. two helpers find helpmates reasons enchanting dramatisa- 

‘ a^t£ Wn *!** P^us ^ a J?°® ®/ tt * Brothers Grimm in 
• anthropologist and a c»nr narratioiu baHef »nrf m.m. »r_ 
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Letter from Rome 



«st^!> i L obvi ?, U8,y goiDg V* be a musician alone on me large stage 
Stravinsky autumn in Italy. Al- of the Teatro • Olimnim SE 

tom™* 116 V t? iC ? of ^° n " ro unded by music stands, empty 

-? Iuslc 1x33 devoted a chairs, the harp, the piano^-the 
°“° jbey of its programmes to the inanimate objects of musie-mak- 
Si Sf*i? "f? r ^ Concluding a re- ing. it was perhaps the high i 
SHl al J,^is. P ,an o composi- point of the evening, though the ‘ 
tions, played by bis son Sou lima). rest of the programme was. of 
J* Pefupan Sagra Umbra course, equally well played 
included Thrmi in its opening The specifically comrnemora- 
evemng. The Rome Opera tive part of the concert ended 

l a revival of Its with the Eienu in r iw t* 


— r— . — » name upera ove part of toe concert ended 
is plannmg a revival of Its with the Elegy for JFK (another 
prestigious Oedipus flea? produc- work which the Filarmonica gave 
tion (sets by Giacomo Manztl). for the first time in Italy In 

and Rome's Santa Hamlin lOfiRl TV,.. <u 


_ r ujsl ume in Italy, m 

n° a K , R om ^ 8 Santa Cecilia 1965). Then there was the Ebony 
Orchestra, also about to start its Concerto— with Anthony Pay as 
concert year, has already put up the soloist— followed by Ragtime, 
jxmere for its first event: yes. Three Pieces for Clarinet ’Pay 
a Stravinsky homage, with the again, and superb), and finally 
Symphony of Psalms and the Renard. uai,y 

Violin Concerto. A couple of seasons ago, the 

. But the Rome season’s real Filarmonica staged Renard in a 
opening was the first concert handsome production designed 
offered by the Accademia Filar- by Eugene Berman. It was 
monica Roma, the capital’s dis- then sung in Italian The Sin- 
tinguished concert series which, fonietta’s concert reading was 
in the past, welcomed Stravinsky naturally, in English, and the’ 
a number of times as conductor clear enunciation of the singers 
and sponsored the Italian pre- made the performance unusually 
mieres of many of his later enjoyable (superior, if memory 
works. serves, to the staged, Italian 

One of those works, for version). Langridge was joined 
example, was the In memonon by tenor Neil Jenkins, in the 
Dylan Thomas, which the com- title role, baritone Michael 
poser conducted in Rome in 1955. Rippon (who has performed the 

This Diece. amiroDrlatelv. was ELmu f nr if k - j v. 


ns ot a I," r? ^uuiera unmi 
■ — -r— -o—‘ ««u a sexy “^ration, ballet and mime. Uij- 
• tax « a b driver. What fortunately, Roth’s stories are not 
what ie far Ie6s “nportant “ e ®rty as simple and as forth- 
what is sung. right as these fairy tales The 

' -'••• * n i? slc - of Bern rte»n is the se pond one, “ Epstein," deals 

f « 0r ttS Sh0w ‘ Such IS?* a “^file-aged Jew who 
. - . *“ e „ aforementioned on his wife with a neigh- 

k° ne, y Town” bounng widow and lands in toe 
^ Lucky To Be Me" have a hospital with a heart attack. 
■'■-■3 ' ss eV ?« Uali i ty , wtlic h the rest Only toe narration, taken direct 
nt? 1 £? S ; There are Both’s story and in his per- 
T n auL af great . g°°d fun, cep tive Prose, saves this item 
n finally m a senes of night- failure. ,tem 

■ i a 

S?S ISsS 

' ‘ - " ao ‘Pn Green) its commumtyi and tries to oust 

■ $s ssjss^t So \r d H ; 

■ s sw ^Tfoi Lra 

; c to SfSSier 2Sr, hG sets by Roh ert V. 


Sena Juririac and Ermanno Mauro (right) in tet night's - Der Rosenkavaii.r - at Coxent Gar w x. . 

Porter in to-morrow’s paper *"* 1,10 produet,on wiH b® reviewed by Andrew 


Cinema 


London Film Festival 

L Tv A T y -r ^ 


Thi, , L by DAVID ROBINSON 

I as=3 S S— - 

too manv fiinu rso t 5 nave been reoreamspri and r, nn . nCT.-. i ess ustk unknown man for whose pursuit 


poser conducted in Rome in 1955. Rippon (who has performed the 
’Hus piece, appropriately, was Elegy for JFK also) and bass 
chosen to open the Filarmonica s Joseph Rouleau, 
evening. The performers were When all these Stravinsky 
the London Slnfonietta con- concerts were announced at the 
ducted by David Atherton and end of the summer, a few Italian 
tenor Philip Langridge. It was critics privately expressed a 
a taut; almost hushed perfor- concern that this sudden glut of 
mance, enhanced by Mr. Lang- the composer’s music might 
ridge's clear and telling enuncia- bring about an equally sudden 
tion of the Thomas text This downward re-evaluation. Noth- 
was followed by the Elecru far ing of the kind npRurrad at- th<> 


tion of the Thomas text This downward re-evaluation. Noth- 
was followed by the Elepp for ing of the kind occurred at the 
viola solo (1944), in a version for Filarmonica. If anything, some 
violin approved by toe com- pieces that were Dreviouslv 


sff S-ASS SSff'Sr-arli 

and the second, rapidly succeed! &hn t 5 er - JarjC3 o the French directo^inum ? narrative and the 

ESS 5 j® 

at va-s'tfissi s &H» ra s s “ u “ 1 « at?r “ e »“ e ~ t0 »s 

often our only chance to see Stoy^E 81111 Daniel automated cL^1ng“i? i»d f tK ^ 8ma *- , Ever y of the 

works of interest new talents or stilMo be cjfn e cast * has film relates his* bSr« d h!,t wf?* Ical tby Adrien 

new ideas which may not have <.* v ( C . en * genial adventures on the mart tn en g a Ses our 

come off well enough to make c . Stalinism is the supreme in- t*^ motor fair In Amsterdam. t0 S e P erforma nces are 

the big prizes or to get commei> ? tan .^ e of this elevation of n * “ ^ ,aa beautiful: Warren Oates is the 

cial distribution outside their fS? Jo f a i ,ty t0 P ublJ c ritual; and Brinlh JjSZ?* 1 ? ravides the 5!Sl U , hut bewildered hero; 

own countries. I may not much fe .ar of its reawakening SS tbe outstand- “ ack Nicholson a hired gun of 

tike Pascal Anbier’s over-arty S at hafi “Wired a number of ffi5.i- d “ c,w Sf 7 ■ ot 11,13 y ea r’s S malice; Millie 

and elaborate 4~ir_ films. From v„n,«.i5„;_ L e ° lce FestivaL Danmch ****. obdurate girl; and 


viola solo (1944), in a version for Filarmonica. If anything, some 
violin approved by the com- pieces that were previously con- 
poser. Nona Liddell was the pre- sidered minor — like the 1944 
else and moving soloist There Elegy — proved unexpectedly in- 
was something specially fitting teresting, worth up-grading, 
about this piece: the single WILLIAM WEAVER 


King's Head, Upper St. 

Blow Job 


er's Wells Theatre 


„~7 - » over-arty * 

and elaborate political joke 

a/paruMo, Valparaiso, or Arra- *u a av f7? v ~ /Arnes ot its nnivo h n t' — **•'“* x«au. — 

bal 3 sadistic and epileptic Viva assaults the If Sfi “yf 111181 tale tells ^ s0 ^ of *"* 

ta Muerte or Susan Sontag’s Stalin J?t v mytb-^along with a °L^ Tir OW ? er of tbe village’s seemed to „ 4 

previous Brother Carl or Peter rema r ka ble variety of other tar- wh , ose fine f at the loss We sterns with Ford. 

Watkins* paranoic allegory & ets - East ern and Western. From 2»2i5“ al “ 80 S 1- ® 81 that he The Venus, Kentish Town Is 

Park or Volker 3 {?*iS 2' K ! roly Makk ’s exqui- fionalitv 1Ce him B iff I1S J e L of per ' sbowiDg the version of A Mid- 
SchlOndoriTg rather literal The £l® L< " ,e ada Pts a Tibor D^ry SJJrS th bf ™ s ® lf taking the summer Night’s Dream made 12 
f Panr stor y about toe silent agonies af Sl ace a?I, th ® . lost “ d loved one. years ago by toe great Czech 


Eurydice is Dead 


£»£»««£ Park or Volker S t “ Dg r ary ' K ® rol y Makk’s exqui- S “ c “ a of per- showinj 

SchlSndorfFs rather literal The f! te * J °F e adapts a Tibor DSry +K h ? self taking the summer 

Sudden. Fortune of the Poor ab ° ut tb e fiil ent agonies of & i?" 1 lo . v ®d one - years — e *«=«i uwu 

People of Kombach; but each of 25fc ooi .° b l cu ^f e P«°P ,e under World the ThiriJ P“PPet-m aster Jiri Trnka. After 

^ JS 0 ® 1 ?" 18 a creative per- f *i? ard Stalinist dictator- isoiSoJ ’“T?® penl * of all the trouble it still looks like 

sonaliiy whose best work cannot S?w i he L early fifties - Albert S lnS * xtroversion— is a mistake to adapt a play directly 
be ignored. £^, bler ^ fihrewd compilation of have Siven it to this form: the eh™ of pui 

And there is plenty to be more rSSSlti!! 5 1 ? n K the ^rtory of censorship Wtb the banian Pets is their muteness; spoken 

positively enthusiastic about in £^^^ Iovakia between 1948 and Ip ‘ Im ® 3 and human voices never 

a f^tival which has new films paints da ? w 30 ans Th , e Festi val also includes per- 2?ij? 1 * x,L , ^ P r °P er method 

by Bresson, Tati, Ray Janmo a picture of sonal and individual wortu riti w °uld surely have been to re- 

Olmi. Kozintsev; " JlSS S£ n S n r ,f p ® at ®dly betrayed. Jacques Demy’s ' ^preto P^« FS Bte the P lay as a viiSal, bS 
Demy, Waleriai IS . p ® rba Ps toe most com- d'Ane. Bresson's^ i«ti^« 1 5S* l Iat,e spectacle - 

Andrt Delvaux, Ken S' Sto fni R m t V”* portrait of ^ ith Dostoievsky.^ OmX TSEI 

Nagisa Oshima, Dusan MakaS jtS^rinn C nf A * e \ its ff*** te ^WDeIvS 
yev {the tmvMmnmhu mo juxiapositions of the histnomp Rendez-vnu* a 5 



by CLEMENT CRISP 


JfJE*? 1116 ° n Wedne5 * Stopper. Spawning Ground, for 
ti faint encouragement t« Siv AndAi* VnA ... or 


T1 til FSerWffS 


®t -SS SS st 

' '■ ™% 0 bTe”“f SZJL *9 


xuc L 

lie was insufferable on the water wherein jESTS ! ^ 
pproximation o°f Stiinl bSaue tbe- Sic? projecS 

SfitarSS’JE 

upon society, was barely satre found Dan Moise in baggy 

FJE “jSSf 1 iESP' | n Trwi& s!Bt SJff 

toeirlmSation 5 to “ ^i y £ *»&{ 

y 16 dim Wil fn^t S,ie Wafi jfxiensely remote opera - house 
l ££ teStlUI V beyond to* Iron Curtato. 

■’ provided a 0r dagge? * ,P ead ' “ 

bitter* ^y d « «SRoK 

there was little trace, no^M^^^hat 0868 Eur ydi ce for 
s Kk and Jacqueline de SS reason that was made clear 
the chief i^tagonists ^conclusive _ chore o- 


Before the schizophrenic girl jokes from headquarters. Drift- 
gets down to cutting toe jugular ing talk about Jesus believing 
ve « toa blinded, blood- to linear time, and bleak toter- 
spattered security guard in this, nal landscapes delivered by 

Jh^pS;aKi S f P1 ^ e S f wo r k Margot Leicester in best bed-sit 
toe Portable Theatre has brought manner get us nowhere either 
to the King’s Head, there is when the skinheads meet her 
little more than one might find she falls for toe one in drag 
^ J£ e “^ /united and hack- who Is about as responsive as I 
neyed of thriller serials: the only was, by this time, to the play 

** toe dia- None of toe characters £ very 
logue veers between Orton and convincing; toe skinheads don’t 
?JR- Lam S« without coming out talk like skinheads, they talk 
firmly on one side or the other, like a trendy underground 
and toe cruelty is precise and scriptwriter’s idea of a skin- 

Rri«?h < %aif, 1116 best modern hea d; the girl’s self-involved 

catechisms are self-conscious or, 

. ; l , aU . rtart* when a pair of often, just silly. Judging by toe 

i d °* ^ ^ aIe; « ^ ffaws tost greeted some of 
of them is to drag, and perhaps the gnm spectacles. I suoDose 
a graceless stnp-tease which has Snoo Wilson, who wrote the 
S52f L aPt no ^J ei ? v ,ance to com- play, intended much of it to be 
d 311 odd 811-1 atop a wal1 Bght-hearted grotesquerie The 
toe secunty guard, who is worst, or - best,” moment 1 is 
^ Ab ^ donian Jew (if I mistake wheD toe safe-breaking gelignite 
01 J ’ . Queer., wearing a explodes, splattering the wall 
aarr 3Dn g a walkie- with fragments of a poUce 

of St rtv Which - W M a Alsatian: 1,6 S'*™ to miss 
jgeam of dir ty, unintellig ible GARRY O’CONNOR 
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CQVEMT GARDEN. ROYAL BALLET 
Tonight and Mon. next at 7.30 

ANASTASIA 

raroawiiaita"!.?- 30 A few 


no less toon revrnte^ms to * e show totals; gtowtog, PauT 

a series devoted to debutant army . choirs welling out modern New ' York Lnm^r 

directors. aebutant hymns m praise of peace* and Depths. A group of four 

Tbe Festival director. Ken mSied ^“peSl^S:, beaming by / ou ^ English directorTto- 
Wlashchin, says that despite the fulfilling Great h piaS ° V ha Trevelyan’s The 

jridely varied styles of the films, thousands per cent- aUthe toe Sledgehammer, a 

be j Bnds , one recurrent theme this and banner* aSd rimi ^ !SSLE?* bM * study of sen tie 
could be described as Other dirertnre t ■ — - a self-sufficient 

^^onality often parabfes to ^i a t»5“ pIoy SS^SLJE* 1 ** 111 , CPazBd isolation! s.t. .t 
culminating in unreasoning cerns Frnm^R^i**®^ , con ' 211 ^ d . Passionate love affairs with “ 
violence.” The description is Pereiru £°c NeLson “o^nt engines, i n a scrubby nu '- 

fPPrapnate to practically all rny mijFr^hmn H™ 0 , G P°* woodland ptot not 20 miles from 
the films of toe Hunearian riirni. I,. v. t frenchman Was ! is a London. 

tor Mflclos 3 *3S"w£*£ Ibouf^ih 5 la . Ck c ^ edy * 

represented by two films to toil ad?entu?er 16 ^,n f iry Fren ® h - 

year’s festival. Aonus Dei is one S who . becomes toe The Festival also includes 
of his most difficult works Set hm-v trnmn* ^bsequently the Monte Heilman's Two-Lane 
in 1919 and the pXd ^f Sf%fS^ ia a n g ®° U ® « be a contS^S? 

Horthy s -final overthrow of the Pruitthnunt . cannibals, odyssey about a couple of fanati- 

RepubUc of Coun^Ttoe comfiirts 33^*S2i.jS 0,rt SP« * e ca ^ ^eet^acers. Hetoan? to- 

^ the developed by pSto wSktaT’ta T' budset 

toe church between, the persecu- CuUoden and Th? wl ri? s m already attracted much 

tions and murders are seen to suDDoses a fiTtnln^T attontion, and a new one, The 

riS ?l a stran f®- ^Passionate roSSd-up of suSSivM^anJ 40 Perhaps his best to 

3“ IlJ je a mediaeval morality Pimishi£ent P^k to Xch rhav op ® ns “ London at 

play. All over the world,” are subiecteri tn ^ Green this week. It is 

says Jancsfi, analvstoe hi* tbree-day endurance tSf wteEF* Wh? ha?”? 1 ”.? 
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THE cullberg ballet 

The world-renowned Sweolah Com Mn y. 


THEATRES 


il Hall 


igeti’s Requiem 

by DOMINIC GILL 


Fanfare 


by B. A. YOUNG 


SdSSl ? 118 , * ■ ra»* « could be argued that 
new theatre, the Crueibla;™ rf^ta a Se ,S a u„ i ? F” 1 *” Ge0Tse - Artistic” £££ 

SSspn Bl ?? li ^ gham ’ -J? ey have in the l^Some aSditoriSm it I° r ’i h f s 11 0pted for rather too low 
ebosen to open with a light- further from rh« Eo i? um “ an intellectual 'level in his first 
weight entertainment so that feet- and it L<s nialmfw IS 3 ? production at this new house, 
theatre and production may hot one ’ is without a k? Jran ^ are consists of three parts 

S“ TS: S£l: ?s.s- <• tSSJSS 


■:^d M s ^ arftSJSy ArtM SA5S5SS * samLaSS 
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rerots b fSj SL *h 1 fh. 0 ™ 8 - which spins the wftK toe ^f^i d v nUcal renders Sheffield less Sd less SSfif ,^°? p!my but City of 

^ ■ ° ne at CMCheS,er - “ «». *£ d oi“ 5 “^l^pfa^o^e'haa had a 
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for todud^” Sed wel? 

: ^gramme on Wednes- cording, also unrW 
;7or luring a good-sized Wergo 2549 Oil) Gielen. 

s audience to hear it 


.-.Beethoven’s ninth 
in the second hall 

ijSI^ Hall6 Orchestra 

ssgzsssst seek ®;. n ^t ciub 

-cies with new. ideas .. e PgagementS 
Hungaiy in 1956, at The Halid Orchestra is to to™ 
An, he says, even the to night club engaeem«,i? 5™ 
aoenberg bad not yet bid^keep out m a 

iX-tto*:- in Vienna, the 

• whole generation of Haworth. During the 

' *«over). It begins has appeared at a cluh to 

* ouded to mystery; field. YoftetSa \SrJ n Wake - 

* « syaa?vi 

3 punctuated by toe Halle ^ 

• ngle steps of a slow S2Sra. CD ff ert / , m Man- 

^-the SSSSL^ Ge0ffre ^ ^ toe 

«-Snn orch cstra was not coins to ««+ 

■ sample to- date 1 ^ sqn ^.'* 5? more ca®b grants 
'■ ^ * was Soto g 

■ SETS K& r “ 0D * - 

. • ' - bnck 5 He, told the meeting that 

Kyiie comes bdolti ags were up 
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fan McKellen and Edward Pethetbridge 


.fcsijL rJ ^“ wuaB UHiS uaa a 
children s theatre for nearly ten 

years. The quickness, confidence 
and imagination shown by the 
Players in an improvised drama 
dealing, for reasons r neednt co 
into, with an attack by hippo- 
potami on a convention of 

cheese-manufacturers was a 

tribute to their work. 

The middle of the sandwich is 

a«S er S? nan 5 e £ y 180 McKellen 
and Edward Petherbridge of 
Chekhovs Swan Song. TOs is 
fifftiinental one-act piece of 
about an old comic 
actoris farewell to the suge. He 
has drunk too much on his bene- 

S. I H ght gone to sleep in 
bJS dressing room; now, hung 

BSJ* fl!? entfuI > be resente 
lost youth on toe dark stage, 
tties to recall it with hits of 
Hainl et, 

ythetio— the speech from Boris 
r? r so i a f, ^ason known only to 
the translator, and 
Dajd WilUam, the director, 

■ spoken m Russian. 

It doesn’t amount to much 
a variety turn, the 
ft Brans by Williams 
5S«? } do at ti*e Coliseum. The 
^tingiscrudely melodramatic, 

m^ McKeI , len 18 f °rced into 
a melodramatic style to cone 
wth it For all the work he 
bas lavished on it with his 

h °Mow voice 
and Virtorian gestures, he seems 

.consciously overplaying 
most of the time. This ic 
really his cup J teL * 
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and Raw 
Materials 


New advance in home 


prices 


Bid to ban 

"factory” 

farming 


Tbe iunamaar 

I U.K. GRAIN M ARKETING 


By Our CommodJtiBs Staff 


• BY GODFREY BROWN 


More nickel 

cutbacks 

possible 


A .BASIC £40 a ton Increase In 
home-produc«i Cheddar cheese 
prices was announced yesterday 
and comes into effect on Mon- 
day. Cheese produced in 
England, Scotland, Northern 
Ireland and the Irish Republic, 


which together make up more 
than, half the total supply, are 


'By Oar Commodities Staff 

FURTHER cutbacks in produc- 
tion, in addition to the 23 per 
cent, reduction already an- 
nounced, may be made by Inter- 
national Nickel nest year, the 
company chairman, Mr: Henry'S. 
Wingate, told financial analysts 
in Montreal on Tuesday night 
reports AP-DJ. 

Mr. Wingate said future cut- 
backs would come * If it turns 
out that we are over-optimistic 
in our predictions for 1972 sales." 

He predicted there would be 
some opportunistic small pro- 
ducers, who would cut prices, 
during the next two years of 
abundant supplies when Inco 
expected a “ lot of competition.” 
But he doubted whether there 
would be any further softening 
of the present nickel price and 
be forecast a rise in the price 
by the end of 1973. 


than half the total supply, are 
covered by the increase. Prices 
for some other cheese varieties 
are to go up still further— 
English farmhouse Cheddar type, 
for' example, is to rise by £60 a 
ton, while Irish “ territorials ” 
(non-Cheddars from various parts 
of the country) are going up by 
£50 a top. 

The increases are at “first- 
hand ” level, that is, those from 
producer to wholesalers, 
multiples and packers. The pre- 
sent London Provision Exchange 
price for English Cheddar is 
£22.25 a cwt or £445 a ton. From 
Monday this will go up to.£2A25 
a cwt or £435 a ton. If the basic 


£40 a ton rise is passed on in full 
to the consumer it will put 
roughly another 2p a pound on 
the retail price. 

Trade sources expect the 
prices of Commonwealth cheeses 
will also move higher soon , but 
by how much is not yet clear. - 

Meanwhile Denmark has 
followed the butter price 
increases which came into effect 
on Monday on English, New 
Zealand and Australian supplies. 
The Danish increase, of £20 a 
ton, takes effect from next 
Monday. 


Production cut 


First-hand 


reached record high levels on 
the London Provision Exchange 
yesterday. The Danish A1 price 
was marked up by £15 to its 
highest-ever level of £405 a ton, 
and other nationalities showed 
gains of £10 (Polish Al) to £20 


a ton for top-grade British, 
Ulster and Irish bacon, which 
are now at £380 a ton. 

The Danish bacon price bad 
been left unchanged last week 
while other nationalities ad- 
vanced by £20 to £30 a ton. This 
week’s changes have seen a 
further narrowing of the 

differential between British and 
Danish bacon which only three 
weeks ago stood at £50 a ton, 
to the distress of the Minister of 
Agriculture who warned British 
curers to cut back their produc- 
tion. 

The total supply to the market 
is reduced tills week, and 

because of the trade’s “ standing 
order” system which insulates 
buyers from any price increase 
for a week, it was necessary to 
make an early move If the pro- 
ducers were to gain any 

advantage front the anticipated 
Christmas boost to trade. 

Food prices table Page 34. 


THE Ministry of Agriculture 
yesterday circulated proposals 
to . ban certain controversial 
methods used In intensive 
farmings Interested organisa- 
tions were Invited to comment 
on the proposals by next 
January 1L 

They are: docking of cattle’s 
tails; d e- winging of poultry; 
surgical castration; or the use 
of blinkers or spectacles on 
poultry. 

The proposals arise from the 
recommendations of the B nun- 
bell Committee on . anima l 
welfare . in Intensive farming 
systems, and tbe Agriculture 
(Miscellaneous Provisions) Act,. 
1968, which gave the Minister 
of Agriculture powers to make 
regulations to safeguard the 
welfare of farm livestock. 


reluctant to sell 



U.K. copper demand down 5.7% 


Sharp rise in 
U.S. grain . 
stocks likely 


U.K. determined 
to safeguard 


fishing 


By Our Commodities Staff 

BRITAIN'S determination to 
safeguard its fishing Interests 
on entry into the European Com- 
mon Market was emphasised, in 
London yesterday by Mr. James 
Prior. Minister of Agriculture, at 
the annual luncheon of the 
Association of Fish Meal Manu- 
facturers. 

It was more important to get 
the right solution, rather than a 
quick solution, he declared. But. 
Mt. Prior said, it seemed that 
after a period of attrition they 
were moving towards a settle- 
ment 

He added that present con- 
servation measures in Britain 
would still be applied within the 
12-mile limit, and once the nego- 
tiations were settled he would 
have discussions with the 
Ministry of Defence on ad.eq.uate 
policing. 

Taking up a point raised by 
the Association's president. Mr. 
G. B. Coutts. tbe Minister said he 
was worried about the 
harmonisation of animal feeds 
legislation in an enlarged Com- 
munity. He hoped Britain would 
be influential in introducing 
rules and regulations that by 
contrast could be implemented. 


BY JOHN EDWARDS ' 

UJv. CONSUMPTION of copper 
in ail forms fell in the first nine 
months of this year by 5.7 per 
cent, to 463,510 metric tons, 
compared with 1970, according 
to figures issued yesterday by 
tbe World Bureau of Metal 
Statistics. It put refined copper 
consumption during January- 
September at 374.897 tons, 
7.6 per cent, down on last year, 
but copper in scrap was up to 
88.613 fans against 85.955 tons in 
tbe same period of-1970. 

Refined copper production in 
Britain dropped in the first nine 
months by 11.3 per cent, to 
137,396 tons, while Imparts at 
274,837 tons were also 8.8 per 
cent below 1970 levels. 

On tbe London MetaL Exchange 


copper prices were steady 
yesterday, mainly because of 
resistance to the three months 
wi rebars price going below £420 
a ton. 

There is still little consumer 
demand, with the outcome of the 
poll to-day by German metal 
workers to decide whether or not 
they will strike over the present 
pay dispute being awaited with 
some apprehension and frighten- 
ing buyers. 

However, the strike situation 
in the Peruvian copper mines 
seems to be worsening rapidly. 
Reuter reports from Lima that 
400 workers at the Cuajone mine 
of the U.S.-owned Southern Peru 
Copper Corporation are be- 
lieved to have stopped work in 


Peru silver sales curb 


support of ■ demands to re- 
instate 120 workers dismissed 
recently. 

In an effort to end tbe 15-day- 
old strike by 16,000 Cerro de 
Pasco miners in the Central 
Andean region, the Peruvian 
Government has suspended the 
constitutional guarantees. Tbe 
Government decree said the 
strike and the take-over by 
force of the Cobriza mine, where 
two company officials are being 
held as hostages, had created an 
H anarchical situation ” staged 
by “Left-wing counter- revolu- 
tionary elements.” . . 

An Interior Ministry com-, 
munique said the strike — over 
the workers’ long-standing pay 
rise demands that the company 
claims it cannot afford — bad now, 
gone beyond the framework of a 
mere labour conflict. 


BY OUR COMMODITIES STAFF 

FORCE MAJEURE on all ship- 
ments of salver has been declared 
by Cerro, which claims to be the 
world's second largest producer 
of silver with an output of 22m. 
ounces a year from the La Oroya 
refinery in Peru alone. 

The company said that a strike 
by 13,000 mine and metallurgical 
workers in Peru that had closed 
the mining, smelting, and refin- 
ing operations of the Cerro de 
Pasco mines since October 28 
was responsible, the company 
being unable to meet its delivery 
commitments. 

Meanwhile in the U.S., legisla- 
tion to allow the Treasury 
Department to buy silver at a 
price higher than $1.26 an ounce 
was introduced in Congress yes- 
terday and referred to the House 
of Representatives banking, com- 


mittee. The purpose of the Bill 
is to give the U.S. Treasury 
authority to purchase silver at 
a price above Sl-25 that may be 
considered appropriate and to 
establish the principle that the 
U.S. Government is not going to 
abandon silver coinage. So far 
the Administration has made no 
comment on the Bill. 

News of these two develop- 
ments helped steady sliver 
values in London and New York 
at a time when there were signs 
that profit-taking after the recent 
rise from the 4i-year lows was 
beginning to come into the 
market again. For the moment 
there are more than . adequate 
supplies available to meet 
demand and Cerro customers are 
not expected to have much diffi- 
culty in obtaining their require- 
ments. elsewhere. 


China buys 
aluminium 


WASHINGTON. Nov. 11. 

A SHARP rise In end-season : 
supplies of U.Sl wheat next June 
30 to around 975.0m. bushels, an; 
increase of nearly 250.0m. above 
a year earlier, was forecast here 
by the U.S. Department of. 
Agriculture. 

It attributed the projected 
increase to a combination of a; 
record crop this year and an 
expected reduction in consump-i 
tion, particularly in wheat ex- 
ports. 

The Department estimated 
total supplies of U.S. wheat 
available this marketing year 
would climb to 2,3 60m. bushels 
—4 per cent, more than last 1 
year. 

Domestic u utilisation. - faow-j 

ever, will decline to around 
785.0m. bushels — about 9m. I 
bushels less than last season — . 
while this season’s wheat expons | 
are expected to drop to only 
600.0m. bushels, or 15-20 per 
cent, less than the 739.0m. 
bushels exported last season. 

In Chicago the forecast 
brought a decline of nearly two 
cents in wheat values. 

Reuter 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDS^- ; V 

I HAVE found, this year's grain home market was litefally ex- undcr.the. levels fixei * 
market more difficult and -ploding under the Lr feet. Because about this Is endemic in , 
i depressing T ha T? I can remember, the figures for imports are not trade. It is probably no moreCj' 

This is partly a reaction from readily available, no one knows than the buying., propaganda,'.' j , 
last year’s surge in prices when the actual stock position.- No one but farmers believe there to Be, j n| 
i anyone who managed to hang on on the fanners’ side that is. Few no smoke without fire. -vj L . 

to his barley until September merchants do, and the importers make. . sure . of actually,* 

was able to make £30 plus a ton Play their cards very close to getting the guaranteed ptici . 
on It. To-day the figure for both their chests. . .. „ . t awarded at the Price Review ,^ 

feeding bariey andWheat in the • But it is farmers have a L le ^ r ^ 

main erowin'e areas hovers stocks that are said to De ^ average market price ftjrth’ 
around ^the m to £23 mark, overflowing the port silos now year> becausc the deficiency pajf 
These levels show little improve- have beeD bou *bt since farmers ment ^ paid on a flat rate acre . 

mSt ta fee farSSI “option w SffSr * . ' 

through to March- ■ August last. They were bought ^market. Th elvnnister johS - 

It is not as If the market has by millers and compounders j], e ^ August in t zjbj 

been flooded by British grain, months earlier as r a. hedge persuade fanners .ta’-kee. ’ 
The Ministry’s figures for stocks against another rise in. the pnee se ui ng s0 that the market wouli 
left on farms at the end of of the English crop. One cannot be regularly suplied. It’s doubj - * 
September show that substantl- blame these operators for look- fuijf be really understands th 
ally less has been' sold than was mg after themselves, but the contradiction between his pollcle . 
the case last year. A “hear” situation does underline the fact an( j bis speeches, 
factor is undoubtedly the that the home trade is working - 

increased borne grain crop, in the dark as far ®s the import 'T'L- ancwAr 
which is now estimated to be at situation is concerned, while the X AC tfllSWcX 
l 5m tons above last year, importers know from tbe Mims- - 

SSfSUAmm Mii n - *•>» f . • 

Merchants, compoondns , and *» fit 514 p*bta£ / ml* a£3|. 


All this has persuaded grai 
growers that a statutory marke 


. m „«h Worse ease than ihev have 10 tneir prooiem. mey see^tft;. 
millers have been Warning “Jj® 1 2*55 t2» esSethe war the .milling and compound^ 
farmers for refusing to sell, thus ^ there interests are concentrating 


than they otherwise would. But -me. They reifi^ tii« £ 

one shudders to think to what JSfentee Quiet large groupings, of gnw* 

depth the trade would have farmers at i east the cost of hold- 376 unlikely to succeed, becatf 
dropped had there been any real jj£53r £r3i dl the market is no intervention authori - 

pressure to sell. Instead there are minimum t0 P ut 8 bottom in the mark 

prices for imports supported by The Projects for a Board,] " 

nnA Itnnvrc levies. Fanners know what le .? st , 1 ^ v* e • 

1^1 0 OIIC M1UW3 these Minimum import Prices Pleated by EEC entry, if < 

Farmers’ refusal to sell is are and don't see why they present common agricultm . 

quite natural. Those who sold should have to takei&to £5 per |”£icy “ ffJtod ujBnS 
barlev before the price rise last ton less than the MIP for their there will be an lnterventt . 

?ccr pri«f lSt own grain on the farm. It is 

their deficiency payments useless for merchants to argue individual sellers would be aj 
because the average market price that from the MIP should he t0 
for the season was above the deducted the. cost of delivery to The 

guarantee level. They don't in- the ports and the merchants' putation seems likely to cpnflH 
tend to be caught that way again, handling charge. Farmers are the rranritioiml jwd 


danger of imports. grain would cost these inland oecause n as luuugnftv 

It is difficult to take this sort users a great deal more than deficiency payments this y . 
of propaganda as any more than the imp’s.. will be between £70 m. and 

a buying ploy. They have said There are also reputed to be less of course the preceedaf .. 
It before; they were even saying loopholes in the MIP system the levies. It could have. 
it in August, 1970, when the which permit cargoes to creep in so much better done. . j • 


IT IS ESTIMATED that China, 
through the Canton Fair, has 
bought over 30.000 metric tons of 
aluminium, reports Reuter. 

Tbe deals, involving both the 
99.5 and 99.7 per cent purities, 
are believed to have been done 
at around a price range of £154 
to £158 per metric ton f.o.b. 
world ports basis. 

The “free" European market 
has not been visibly affected, the 
price for 99.5 per cent, remain- 
ing quota bly unchanged at £165 
to £168 per metric ton tiJ. main 
Continental and UJK. ports. This, 
it is thought, is because the 
metal involved came from pro- 
ducers' surplus stocks. . 


JAPANESE WOOL 
SPINNING MAY 
BE CUT BY 10 % 

OSAKA. Nov. II. 
Major Japanese wool spinners 
will consider next week a 10 per 
cent. voluntary cutback in 
woollen yam production for the , 
first quarter of next year to check 
a market price decline, the Japan 
Wool Spinners Association said. 

The Association explained that 
over-supply and slow domestic 
demand stemming from business 
stagnation had brought down 
prices of worsted yarns in the 
local market to a record low of 
860 yen per kilo against L200 yen 
in the latter half of last year. 
Reuter 


Signs of improvement in tractor sales 




BY OUR COMMODITIES STAFF 

TRACTOR sales in the UJv. were tion, vice-president predicted 
lower in both value and numbers that UJl. tractor sales this year 

in the first six months of this ”5 ount to 23^00 against 

1Q7 A 34,000 last year. Several factors 
year compared with the 1970 had combined to divert into 1970, 
period, Mr. Peter Coledough, sa i es which could have been ex- 
p resident of the Agricultural pected this year; such as advance 
Engineers' Association, told a buying to avoid having to pay 
pre-Royal Smithfield Shaw Press safety cabs, and to take 

conference in London yesterday. ffjS!?,°l’ a 4. al,owan<:es “ d 
. ., . . investment grants. 

But there were now signs of a „ _ , , . , , ( 

dednite improvement he added. m a^faSSS{S yS dei^ered 
Tractor exports in the first half products worth £238 m. In the 
of the year were about the same first half of the present year the 
as in the 1970 period, hut there value was £13Gra., but because of 
was an increase in the value. inflation, increased prices and 
Mf. Laurie - Chivers, Associa-- -increased horsepower this did not 


represent an increase in nutnl 
.sold. 

Deliveries of farm maehlr 
totalled £89m. last year ane 
the first half of 1971 amow 
to £48m., but again this 
affected by inflation and p 
increases. 

There -will be over 200 i 
redisigned or modified prod 
at the show at Earls Court f 
December 6-10. They me 
21 new tractors. 

A new feature of the s 
section is a special cattle c! 
pionship aimed to find 
animal which best suits 
farmer's need for an ccon 
feed - converter. 


COMMODITY MARKET REPORTS AND PRICES 

n , uimTC cash 1401.5. Afternoon: Wlretoars: cash were decidedly freer offt-rinas of cash J 

JJ/Vat Mr. 1 ALa M14. mid-Nov. £414. 15, three months £*n. metal than of late which resulted In a f 


n , irrrr t t C' cash 140 1.5. Afternoon: win-bars, cash were decidedly freer offerings of cash 49.50 for Doc. were firmly quoted for 23.500, March 34.550, May 25.100. Bostuess: 

BANK IWK I ALa I414, mid-Nov. £414. IS. three months mi. metal than of late which reunited In a fertnrtcr. from tbe U.S. Guir to India. Jan. 33.T7B-23.TOO, March 34.475. May 

„ nm _ ... . * ~ 21.50. cathodes: three months £409,5, $. small contango developtog. Turnover 6Sfl OIK. TANKERS— No major uhanaes in J.£T5-85.aW). Barky, steady. Close: Nov. oUmdee— sreaiia i„_ 

COPPER— Showed resistant * on Ban: a u-rtov. WM Ji. three months tons rates although the mala Inmdrr was In 22.375. J an. 23.125. March 23.&50. May valiJ? e i f 11 c 

the London Metal Exchange. Once Morning: cash nus, 14. three mwiths the Csrfhbeana t rade negotiaUnn tonnage 24.®0- Business: March 23.95tt-23.B25. May pwr n ™ n KSTS? 

•***.- « ->«** matai - «* 4 ...... i .... gsj ^ jar £s : “"s a=‘%Tit i isftjrgrfa sssr 


JUTE 


PRICE CHANGES 

Prices oar ton unless otherwise stated, j 


U.S. Markets 


iigauj. as lorwara obmj mwsu / *. m . orj ,>.m. 

to £420 sellers became reluctant r I otndiu — nnotodsi 


Non II -f«w / Month 
1971 — ujo 


NEW YORK. Not 


to push the price below that — 

point and a small recovery was £ * • c 

seen. The market appeared to be &£*** oia.M +1 4t4-.B 

awaiting the outcome of the strike 420 .5 +.6 421-.5 

vote to be taken to-day by West SNtkm’t. 413 +1 — 

German steelworkers and prices Oethodaa. 
moved within narrow limits. Turn- 9 ** h -r : — R 

over 7,725 metric tons. 1m s tl 


1 Ihrec months £1415. Afternoon: casn uncondnmtj repon of Esso reletunE a hcca— A- vrace mc-farm forward urires -- ~ aifltais 

. £1412, mid-Nov. £1413. three months Q.415. M. 000-tonne r on the route at Worldscale for week ending Nov U. * Pnccs Caletma soods sta»^ . QnotadMts e. artl AJmnlnlamM(iO— E357JB .. 

~T- 18, IS. Kerb: three months SKIS. 711. Penn an Calf to Continent rates I J” „ .7 W0 ’ . . sW ^„ nc : l^mace^ Copper 


f- ut, p-m, 

— 1 Unofficial 


T5T appeared steady at around Worldscale an. ^ deMvcry- SB JJ XS-S« P«r 1M yards: Cash Wire Bars (a). E414W+1 


U-S.3 mCi - i .-..I 6B.75-53 I fl ew lorn, wta h-Hj 1^; buyh^. 

Id tM morning, cas h wircoars trsdra it - — — ■ ■■■ > — ~ . — > •- mwi ninmiM in thin — — — — - • — — — 

£412J. mid-Nov. £413.5. mid-Jan. M17S. TIM— Lust artmml. A fan in the Eastern . N a OOFFKK ' 

three ‘months £421, 20. 19.5, a. Cathodes: price overnight owing to the absence of Close 

cash fflOLS. three months £408.5. Kerbs: buying by tbe buffer stock manager g»a sbse nce of any fresh devetopments. 

W (rebars: three montbs £420. Cathodes: earned a downturn in values here. There ^-Nov. m . S , nrid- By**** 

November. Sfifl-OAS 


5 OJOnthB.. 40B-.5 j + l.B 
Settlem't. 401.5 1+2 


£ £ 

Cttrih 1414-5 —5 1< 

3 months.. 1415^ — 2.5 1< 
S' meat.... 1415 — S 

Straits B.- 1436 50 -1.75 
New York 175.75 -H 
LEAD— Moral nrmvfy. 


COFFEE 


naj5. East X24J20. S Midlands 122-25. yf gfC- B.B: Jao.-Mar. £7.05 and 3 month* do.«to.<io 2421.SK + 1 iiwbo./bi,^- ^ i 

MMlaods Xgjft NE £Sf30. ’ W £24.25. ^ B nrilw £18.78. £lS.87 and Ouh CWhoda* («)... I MOE |—0.5 [^407 J5 | 


WHEAT recovered after early s 
nnKra n on prospects or a labour . senleims 
good commercial and local burins. 
Ala 5 deinreriss forced soyabeans loro 
1426 75 5jY er CommlS!tinn4)oasc buying n 


v £ wrrtD Scotland £25.80. U.K. £23.75 March 08^8 for the respective shipment periods. 3 inxmthada. do_!l’l£409.E + .6 eaih “ el ® y hade selling. Cooper eu 

18-3 —4 Dun conditions persisted with market fieUvery— SE £24-50, East £23.40, E Mid- J*™* “** c,Dtils 1™ with : reducers Oold. Troy mw.. 15^2 6 J i— O.li CA2.70 “ urkrt - VS 0 *' 

14-5 —5 sources sUD unable to foresee any definite lands £24.35. W Midlands £23.50, NE 12350. *’“?•„ lead Caih (v). „ jroo 375 —0.25 v‘^0.25 ^if re ex pecte d 

„ change In the current pattern. But at die Scotland £25.70, U.K. £23.95. Feeding LONDON — Firm. PWC grade Dec./Jan. 3 monLha ^£92 125. .... ^98 375 cmr ^° Uw markets on Friday, 

_ final call heavy selling in March from barley. Feb. dehv-ry— SE £32.90. 5W ri-' *i„ PWD Oec./Jan. £144.00 nom. jvidud .. . Im 04s s pi 2<b - repoas - 

_ one quarter was well absorbed by general £33.05. East £23.10, E Midlands £22.70. W A Ions ton.- "■* 

p<M ac am cm ja are.. • t I . . A vi. 4S# rlitdnUTnfM ftnvrw IFAH RH ( - — - . 


V*™ iwwj, nauv. vu/iub uj unr viuiw ^ - - - 4 een ~ 

W (rebars: three montbs £420. Cathodes: cansed a downturn in values here. There Wgj WiBi ^ 


fitss. Kerb: three moolhs £»S^. After- “ «s' M 5 

-.5. kcio. eany-rvo. » a n 


In an 

imperfect world 
we try 

to be different 


•I ex- c 

90.25-.5 B0-2&v5 

3 moatba-l 92-. 25 — J2o Q2-.26 

3*ment^..i 90.5 ' — 


: current pattern. But at die Scotland £25.70, U.K. £3^5. Feeding LONDON— Firm. PWC grade Dec./Jan. 3 montha ~ m leg2 125 * Ugs 375 coar 5* c b* 6 markets on Frida] 

avy selling in March from barley. Feb. dehv-ry— SE £32.90. SW [' ' "" r PWD Oec./Jan. fl44.00 mmu yt&ust m".., JL. fi i 24S 5 repoas. 

ns well absorbed by general £33.05. East £23.10. E Midlands £22.70. W A tong ton.- „ " ' "’J -B 

Midlands £23L05. NE £23.40. NW £24.90, UluIi . , A— Oahrt. Indian spot Rs.355 ^wtanumWtxoyoa. E48.60 |C50 Cocoa— Babin spot 221 fswaei. 

SSodwT^Hr BuuwwT 3 co0oaa £22 . 25. U.K. £23.10. March valui*. Dundee Dalsee spot Jt&JSO value. ~ -|JB44 Jf 47 spot 3 tl (same). Dec. 21.71 iIUW. 

C™ - DmT delivery— SE £22.00. SW £23-00. East A bale of 400 ths. . ASlbe), £212 ... sgiS 2138 M.B0\ May 22J0. 

S 3,1 ®’ B MWJ#nds £23.60. W Midlands J|fX7 A T/VT7/3I7T A PT 17C lm^rhC >y0 *' tal'TE - ? J2 * W> Dec - =349 * March 23.78. Sal 

£ per ton £2315. MW £S4J». Scotland 122.95. UJv flltAl/ VCUClADLla „, s 3 3.+0.1 53.6n 

- 123-50- SMITH FIELD Beef" ScoCdi kfiinfl aides 21,412,51— ^3.4 c 1,402.5 Coffee Santos No, 2/3 unquoted 

IlnriAq Lor won 8,5 Location average cr-ftum spot prices. ILSn lo 20.0p. kiilod sides thigh mudltri Woibam^OUb^ i iW-Slf i— M ColotSilan' Mams 0 ® on^a^k^F'iB 

358.UB.5 -0.5 SM.O Soft mining wheat— Driffield £23.00. 28.4. Ulster hindquarters 19.2 to 20^. Z,neCteh(«_ £i67ft7S—n 5 ColomI ’ la n Moms 49.00 asked is 

OSM- Feeding bartcywuriffleld Foreouartejs 15.9, Eire hliKkroanere J r°’ B rw „ 

381-^20 -0-5 352.0-2.5 £32.15. Dumfries £22.35, Hltchin £21.73. 19.8 to 20.0. Foreqnartera 14.6 to 15.4. Vndnnn UttUT* iSa p irr 575 rgyn\^HT;«h 

249.5- 60-0-0.5 — Argontuie chilled bond ess cuts: Strip 1 elB0 March 47J0, May 48J0 sett 

fJHf-S “ D - 2S f?f f A5 ClIfiAR loins 41.0 to 43.0. Rumps 30.0 W 94.0. Top Ofla I , j i. Sales, 571 lots. 

845.5- 6.0 546.0 JUU/ilV sWen 27.0 to 28.0. SUvcrsldes 26.0 to 27.0, C«wonutM»tayw ,t£12a(«L.__JfllS5 „ . : ‘ ' 

(55) lots Of 5 tons each. LONDON DAILY PH I CE-Un chanced at ™ ck3 M - 0 10 **■ Oroundaut , m 

Ished ICO taUeaw prices ^ fton _Umb: EngllEh meittam.UJp to lB.7p. »**««■ £?» SH 5 ' <^'51 


1.5 598.0 8.5 

3.5 359.0 


Calfee— Santos No. 2/3 unquoted 


SUGAR 


» • - i 351.5^ 20 -0.5 352.0-2.5 C2.15. Dumfries £22 J5. Hltchin £21.75. 18-8 to 20.0. Foreqnartera 14.6 to 15.4. wyw 

LEAD Z49.5-60.0 -0.5 0 c ArgontilW chilled boneless cuts: Strip i*iX30 1 

Offldai — Unofficial — t 247.5 fi.O -D.2S 30S.O-&S CTT/JID lotas 41.0 to 43.0. Rumps 30.0 W 34.0. Top OA® „ I 

: 2 (T fiorpmb ^ r - 845.5-6.0 346.0 JUU/UV sWes 27,0 ro *s.o. SUvcrsldes 26.0 to 27-0. at Malayan t£123(A) 

a njHLR nn O c_ it Sales: 263 (55) lots Of S tons each. LONDON DAILY PRICE— Ifncfianom at H-® 1° 15.0. t tmndnut, a 

^ 9rt B iTifi W published ICO Indicator prices mTm a ion trilf ror r^^L^ShSTO L * mb: medium 124p to lB.7p. 1*168 1 J.... 

SmRtto. 02-.2S -Ju U^. cents per pound. Colombian MUd ,or WWl ' Dpc - Heavy 10A 10 13A. Scotch medium 12.5 1**M 0 . — 

wa ' 5 Arabicas 49.00 isnme)-. Other Mflds 43.50 The market opened steady but Inter to 15.8. Heavy 10.8 to 13J, HJU 12.5 to SWayw, — t£IQ2t*) ..... 

^.x.opoc. — — ,43301. uowastked Arahicas 42J0 (samel, two near nosfdons came nnder panlcu- 16.7. Eire 1L7 to 13.3. Imparted frozen: 22“®“ “ J 

zinc— L ittle changed, rao featmn 3 Hobustas 41.76 (samel. Daily average tarty heavy pressure and losses of some New Zealand D's 15.0 to 15.4. 2's 14J to “J?— _ 
the day's tradfng was the elimination of <«.48). 2W0 points wot reemded, reports U.S. S's If.fi to 13.1, YL's ill to 13.5, J"*** «m »166(« + 1 

the - recent backwardation, reflecting C. Carnikow. The seDing conttnnod Into YBTs 12^ to 13.1. tj “Sfl Nt e*^“-'f‘SS.50z -1 

expectations of arrivals of metal within R UBBER ^ encouraged by some stop- Perk: English, under 100 lbs lB.4p to Cm- No. Iit64r.7(y ...... 

Uw'.near fnmre. Turnover 3^00 tons. „ :™„ scIUn ^. In . t New Y 01 *- »• smoH ib.5p. 100-126 lbs 10.8 to 15J. 120-lM tas Graina . 

Morning: cadi £338.75. three months ar SF^P lnB ,' S® 1 .i!? 1 * rccov S ry “J $ ltie <>« look 10J to 13.3. 160-180 lbs 10.0 to 11.7. Ufl lbs Harley 

ms. Afternoon: cash 038. tate-Dec. toeresi stwvn at tte h iKhOT Vevc quota tjous 5-10 points above the lows by and over 9.5 to 10J. Eire, aft weights Oau So. * - 1 » 

03K6, three months £138. Kert: three It 0 to li5. Home FomreTZT '£23 15S — 


Copper— Dec. 4745 (47.151. J n 
f 87-20), March 47J0, May 4SJ0 sett 
Sales, 371 lots. 


con!MI66W + 1 
r’n.-f* 9S.50*|-1 


Cottan— Contract No. 3 Dec 3IJI 
ffiLffl), March 32.5942.01 (K.K-3S.7 
M.17, Jnly 33.35-33 J77, Oct. 3li 
3L14.J March 31AML6). 


SSCottonseed OH— Dec.' 14J5-15.i 
I5J5I. Jan. 14.95-X&53 (15.05-13351 
M»-ia3R. May : 44JB-15J5. Jnlj 
153S. Sept. 14J5-I4X5, OcL M 


lf54S - 50 d£: is%u«rw. 


CVeasflWMd— Spot 


months £137.75. 


ZINC 

U.ID. 1 
.Official 

1+ or 

p.UL 

Unofficial 

£ i 

- £ i 

£ 

£ 

Cash 

1B8.5-.75 

—.2b 

137.75-8 

3 months. 

138-.fi 5 , 

-.125 

137.75-8 

S'ment 

138.76 

-Jlv 


KStLoul* 

— 

: — 

17.0 


Eodmvn price at 100 Malayan cents a kilo. 

fbpyer, wovember), 

( Previous |Ut.4ap.m.|wr^in.-|Ki>ij 


Offtciii! hnyers 


At Victor Britain wc take as much 
• care over selecting bur cBauffeu r s 
as . we do in uvaintai n i n g our "1 usury 
saloons and limousines'. " 

For example, if yon wanf to make 
a Fre nch eiicnt feel welcome* . y o u ‘ 11 
get a chauffeur w ho speaks French.. 

If you get a Victor Britain car to 
go gelling, you'll, also get a : chauffeur 
who knows about golf and gelling. 

Or if you just warm to 'travel in 
dignity, you know- you’d get treated 
with dignity. 

A Victor Britain car is a luxury, 
but at least you know- you're getting 
value for. money- 


- * Cents per ft. t On prcvloos unofficial 
U«a»- Dee.— 

SILVER ^ 

SUver was tired o.lp higher In the r^*®*** 1 
London bullion market for spot delivery 
si 33.5p, The three-month and six-month “ ac — ~ 
premtams also gained fl-lp. Trading was 
more active than of late and spot price £®°” ■■■ 


prices j tall 


Ihcdoi e: w ^ Is nom.), Dec. hjmh .0 iNMUk 

*upu-~ Meat Commission average fatstock Mata i * — — — ,£23.20 6S.j-aj 

Pre. l'eawrday'B Piwtoos" Bnstaess Prices at representative markets yester- No. S YeOtnr Am. fi25 10 u_n in ® -W - S ' Dce - **■'. 

Comm. CIOQO Day’s Dooo U.K. cattle average m.53 a live S-A-XeUrnTwi^Sso T®- 3 - 2 - 

Ccm. Close cwt (—0.67 on prevlons week), sheep Wheat ’■ 1 


j — | 1 average 15.9p a pound edew (+0.3), pigs No. 1 Rod Si 

£ per too average fl.OT a scon. 1-0.07). England No2 OudV 

Dec^^„[46.50-.S5 (47. 05 -.10 146.50^7.10 ^ WaIes: numbers up 4.2 per Auatmilan-.. 


Dee »-, n [46.50-.S5 47.06-.10 46.50^7.10 

Mm 46 90,95 47.60-.Q5 45.6547.50 ^ n “”£?£L 

May.147, 20,25 ?7.73,80 47.20,80 SSH*"*? 


as&atJIS ”ao“ To? ^h^ 75 .:JS jSfiS SSS 5 -SU d * r 

^rrssaifta^ as ss-ass-a te-ita sas-s SL * « 


M.4o a pound odour (+0JI, ptg numbers (loam Stupmt (B)„.|Ji9a —2 5 iiftn mi 

downJ-3 per cent average fL95 a score luiure# Mm- i levao* 

Caffe. Shipman WlSaSwl - ZiSSSo 
rnvdT r.ianea-u.u.1 i__. utim men _ ...wu-uu 


ReniemliniK 


tLanf— Chicago loose lOOt asked 
N.Y. drammed 13£ asked isanu 


- 14.75,95: 14.75 


ended at 53.7P. 

Bullion 
SILVER fixing 
(par ■ (fleiUngi 
troy ok.) prices 


apos 52.5p +O.I SB3p +u.i tW isl : 

5 months. 53.3p +0.1 5S:65p +0.1 

Smooths. 54. Ip 1+0.1 - “ 


+ * Oct.- Deo.) - 

JMU-Mac.1 — 
Anr^lno-i — 

+o.,S^a t - 


16.5-.6 lb. 55 +0.1 
17.05-.25 17.1 +0.1 


8 months. 54. Ip I + Q.ll — I 

7 months — [ 1 54.65p 1+0-15 

l2montiu» 5fi.9p !+Q.l| — | 

~LME— T moover 35 054) lots of 10,000 

osa. Mamlng: three months SSJtp, 3.1 n. 
3Jp. Kerb: three months SUg. After- 
noon: three months 53Ap- 


17.4,65 17.4 

17.6-.8 I 17.6 ...... 

I7A-1LS! 17.8 ....- 

18.05,36. 18.05 


(same) peii ton for export. 


Jan..3£at:.j 14.76 |14.75-. 85. 14.75 +0.16 _ L 

SUNFLOWER OIL 


Dominican : S3 0.30, 40, ‘48 £U». 33 £1.75. S 44 

Oranpos— Brarii'an ; Hjo-njo; Son Lb Wool tops 64s_Ktio! b6p dSf, 

African : Valencia Laws £L9t+£2.30 : b~’ ‘ l,W“taf{sBc*cici ^70 | El. 3 SO 

Argentine: £2.30-£2 45; Australian : £3 JO- "Opper WhUo— toalfi^ea mi +9 M95 


ciiiasfl ttPlataj— Dec. 1153-1151 « 

V™ March 110} <U91i«). May J22I-1 
asa ■ Sept, usf 6 


JMercory — Dec. 870 (same), M 


TJnaiaggcil. reports C. W. Joynson . S57^-SSTT£3i«rSt^C ” fSCZSSSSSL* 9 ... ISS 
tiunflovror ] YeMtrday'j I -t-or I Umiaem Spanish : Per 10 Uio box 0,10. £U0. 12 ; — 1 — '' -- 


(same), May 270. July srs. Scnt-J 
1270. March 270 settlements. 9 


kilo fiats £1^5-0.80: H+lewa — Spanish - ■ I ^S xtn ? J ‘ t Seller. i Unquoted 031.40). Dee. 133.40 (15L70>, ja 
yellow SOM. green £DJ» ; Crapes— * .«* g»- + Indicative price.' “"ch 135^0. May 157.4(3, Ju 

Belgian : per pound Royal m.22* : ° UM °™ deltvered UJL b ujr nod Sept 1-JD.7U. Dec. 143.10. Jai 


JtSRvet- — Spot 1S2J0 (133.00*. N 
(131.401. Dec. 133.40 (15L70:, JJ 


* NonunaL 

Malayan Utln crepe Nov. 15.45* (setter). 
Ceylon thick crepe Nov. 17.15 iselicri. 


C ■ » mebrio 

ton. ct. 0 o-jm.To : Lemons— Italian : ’l 00 .’150 5S!“S!™ Indicative 

- £1.88 : South African: £L90-£2.lO : *5?* 3 ■* 

Htivembor.,. 147.DJ56.0 — — Cypriot : £1.94J2J0 : Dates— Algerian : {™™ „ • foEx-wareho* 

Jotmsry 146.0-64.0 — Per box £0.15- £0.17: Pomegranates— iAr »Meirlc.tpns. q OcL4 

Wurofa 145.0-66.0 ......... — Spanish: Per i-bn* 40/69 CTjbs. 80 £0.50. J^Sr' Pa, \„ n Oec. 

May 24401-54.0 — per case 100 fl.Sfl. 120 fLOB : Figs— ^ ^ *»*»»■ If 

July 144.0-66.0 — Smyrna : Per 8 as packet 49 CL40 : WU-Blay. 

aeptemher .. 144.0-64.0 — Avocados— Israel : £1.40 ; Tomatoes— 

Afvemfer... 143.0-55.0 — Spanish : CT.7o-E0.90 : Canary : CT.75-CTA0: lAmir>rc 

Turnover 0 <D) lots of 20 metric tana ■' 11.00-0.10: Polish: ALT UJltritiD 

each. Price haws ax-taah nnttertisia. : Hunnarian ■ £0.79 : c&Pbcums— 

~~ • Dutch s £0.15 5 French ; £0.10 : Chicory— 

WOOL FUTURES SS; Sf” WSSSSs: financial t,» 

(New pence per knot fomian : 50 lb £&£0 : Chinese . £0.25 : 

MERINOS— Market imororcd In Ufiht ■RnylMi prodnee : Lettuces— HOimd 12*s No*. 11 1 Nov. Vo HBoiith m 

tradiofi reflecting better tone in phyefcais, CT^O-CT^o : Cabba g es - N ets ctjw-CTJS : [- — 

reports Bacbc. Potaises— X9.50-CT.B5 : Mushrooms— Per 79.01 , 79.10 I ■rn oct 

— , — — pound £0.30- £0.35 : Caaffitodfors— 12’s CT.80- — 

uq^-oiutw Imbottaj -f-or iWaUuaai B2J- Cctefy— Washed prepack M's ajo. (Base. Jnly 1 usaa 

woottopa CIom — ban Dirty £0.45-10,50 : Camts— 39 lb bag CT.20- 

. „ — CT.30 : Beetroot— Per bag » JO : Swedes— 

® IbCT.20: Sprouts — 38 a rO.BO-IO.70 : nnircole 

Mareh ^B-T 80.0 +0.1 — Parsnips— 28 lb I0.30-CT JS ; oatans— Ware REUTER'S 

May 79.7-80.5 +0.5 80.0 iD.50-CT.60. PldWerr 66 lb n.00.: Apples— 

Ja ly.-^ ... M . 81.0-1.6 +0.25 81,5 26/30 fl> Derby CT.4O-Z0.5O - 30 lb Worcester XorT'lnXor. inT~M ^,» N 

^ ctobe :- 31^.J.7 +0^ — CT-40-nUM. La it op Superb £0.73-0.30. -1- , aUlntfa *BP 

Deomber- ai.a e.O +0.2 — Bramleys IO-50-H.W. Cox’s 50.0o-ra.10. tOS.g f sio.s < Imwo — 

Mareh 81.2-3 0 +0.2 — Russets nJO-n-SO :. Peare-Conterenoc ' — : 

May .... B1.2-B.0 +0.2 CT.04. Comlce per lb CT.05-CT.00. <Baao. Sew. 18, l#n= 

Turnover : 8 <0> lots of SSSO kilos, * 

G™.ywool| lf «S^y|+« rate"'^ Sd OOW JONES 

I — 1X00 £1-11.60, medium haddodc. EL40. smaU — 1 il-„- nr- 


Belglan : per pound Royal £8.22* ; 2S Uve J ed UJL ■*» U-K- ami Jf 01 * 14D - 70 - * Dec. 143.10, Jai 

Spanish : Almerla 11 lb CT.6SJ0.70, Black ' refined, c Uganda Rnbnsta Ma rch 143 JO settlements. Sabs. 


SOYABEAN OIL 


Wpvemtwr.,.1 147.D-65.0 
January 146.0-64.0 


Quiet and unchanged, reporta G. W. & 


Mareh •— .... 145.0-66.0 
ifay 244XLS4.0 


African: £L#kE2-lD : c ^ s a “«■ dBaktsan T *S*»»he«M-«ov. 310J-3U ' 

J0: Dates— Algerian : „£lL « Ex- warehouse. zC.LT. U5S-31B (SIHMS k Ward 

9.17: Pomegranates— U . M .! tr1 'LS ns - « OcL-Nov. oNov^ “■» 32Sl 16 ^254, July ES!. 

re 40/60 CTJ85. so £0.50. tfSV J J »o--reo. 71 Dec, hDetjan. Nov. 304*. Jan. 3 as 

SO. 120 n.00: *»»■ *fMa«*-Apra. _____ 


COCONUT OIL 


septemDer „| 144.0-B4.0 | — 


Victor Britain 


Quiet and untraded, reports G. W. 
joyasoa. Close: JVov_ Jul. March, May, 
Jnly. Sept. Nov. noB-ais (same). Tore, 
over 0 (B> lots of SO tons each. Price 
bash) ex-tank Rotterdam. 


cxiyBbeui I Xesterday'i 1 + or I iwslntaw Afv«:tn£«r...| l4a.O-6J.Q I. I — 

Oil , Close | — Dooo Turnover 0 <D) lots of 20 metric ( 


INDICES 


fa a metric too 


01-262 31 34 


bosta ex-tank Rotterdam. ■ j£SS!-d iol^lSia “T 

rnrnA — ; 104 . 6 . 10.6 

tULUA . May 203.5:9.5 

Buyers showed iwi* enthnstsm and .July — .— J I0ft.6-B.fi 
values ended the day again showing tiepcamber— 101,5*8.6 
email losses, reports r-fn anti - Doffua. Nowmber I0Q.5-T.6 ..... 


FINANCIAL TIMES 


C43COA i+_i‘ “SSST 


A'or+aiber J iOO.S-7.fi I | — 

Turnover 0 ( 0 > lots of 2 D metric tons 
each. Price basis cx-unk Rotterdam, 


50,000 SUFFERERS . . . 


... of progressively paralysing Multiple Sclerosis in tbe 
U.K alone. Tbe cause and cure of this terrible disease are 
unknown. What is known Is that it usually strikes between 
the ages of 15 and 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donations for research and the care and welfare of its members. 
Please help. 


XoSOonCrsct 

December ... 204J5-5-O —3.0 165.0-7:0 

Uorob 201.5 2.0 -UiffllMS 

\Uy 204.6+5.0 —2.0 204.0-5.0 

Jui.v 206.0 8.5 -1.5 207.5-0.0 

-x-phjniber - 211.S-2.0 — 1iS01.0-2.fi 

Uecuraber 217-0-7.5 1—2.0 215.6-8.5 

iiwi - ( aao.o-2.5 I— i.s 

Sales: 3.5S5 (3,113) lots ofT tons eaebT - 


FREIGHTS 


DRV CARGO — Tbe maricet was 

extremely quiet with many sections rtrm- 


, Deocmber — 78.0 0.0 4-QMi, — 

itarefa 70.7-80.0+0.1 - 

UIVAIlia SI»y-«-... 79.7-80.3 +0.5 80.0 

THE BALTIC— Prices for Imported July.— Bl.O-1.6 +0.25 8L5 

grains were mostly anrhanged and October— ... 31.0-1.7 +DJJE — 

demand remained very restricted. December™ 81.2 2.0 +0.2 

Wheat— Canadian Western Red Spring Mareh — „. 81.2-2.0 +0.2 — 

No. 1 14 per cent, protein. Dec. Iran- May 81.2-2.0 +0.2 — 

shipment 33.40 Seller Ran Com. O-S. Turnover r 8 <0> lots 6f~sssa tfW 
Hard Wintw No. 2 13i Per cent. Dec. 

transhipment £29AI selk-r East Coast, r. -—i Vertenlay + or bualnw 

Aaxrralian t.a.Q. Dee.-Feb. transfilpm?nf y Ulow. — Items 

£37.00 direct J26.30 setters free nut TUbuxy. — — 

French Nov.-Dee. £27 JO quoted East December... S6.1-61.C +0.05 — 

Coast. fttaich i7,2 S . S -0.1 — 

Mai re— NO. 3 Yellow American Dec. Hay, — 36.9-7.6 — Q.06 — 


bSoyabean Meal— Nov. 5®-* 
Doc. S1.S0-S1.35 fSl.0M2.IIO'- - 
March 83J3. May S MS- 
Ana. 8S.10-S3.20. Sept 83J04S.S' 


— reports Bacbc. 


Mov. 1 0 } Hontb ago j gear ego ~ 
V9.10 1 78.96 I »7oi 


Soyabean OH— Nov. JZ.GT-t£ 
13.78). Dee. X2.61-12.C 412 - 6 S -1 
12L52-LLS), March 10J4-12.5 5 . 
13.26. July. 12.15-12 JS. Airi- 
Scat UA4-UJ®, Oct.' II. Si’- 
ll. 49. Dec. 11.43. J an. 11J0-H 


ury-rnmOttll Icotonlaj ( or f 
vroottopa CIom — 


IWlncw 

Dooo 


CB «* S - July 1. U2tt=3tB> 


REUTER'S 


S«s«r— Contract No. n. 
(same i . Jan. 4.00 turn, ft®' 
4 . 734.74 ( 4 . 77 - 4 . 76 ), May 4 > 
■US. Sent 4 A 14 .B 3 . Oct. ti 
4.97 nom., March 4.M non. S 


Tio— 17S.73 asked (176.0 


EP0.9 >6 10,2 i 506.2 !'■ 556.3 

tnoao. Sept. - u, ioa=uo> 


. . ."Wheat— Dec. 1633-1635 

March 158-1511 fUBj-iSKii, X 
July U 9 J- 139 J. Sept. 14 U. 


DOW JONES 


liaddorit. fl.SO, medium plaice EL70, cog]- fZ*. 
fish 70 p, catfish n.10. 


Dow I Snv. 
| ii 


MOV. : Jlimth ! Ttmr 

ID 1 api". { uifj 


ally Wte. Grata **** £23.10 Belter Tilburr. Smith African White July.-. (57.28.0 +0.1 

•jarsoes from the UA North Fadflc to ucntJan-fFcb.SM.0-- ffiiter. sooth African Ucwber [38 3-9.0 +o. 0 t 

Korea at 56.73 for Dec. aM iTOm the Y ekilw Flint Jaft./Fi*. £23.50 seller. Decfcmber—pB.5 9.0 

LJ. Gnu 10 Ver .1 Cnut at 53.80 for Nov. MARX LANE-Avenuie avllon- ou ala- .Mareh ........ 58.5-9.0 



THE MULTIPLE SCLEROSIS SOCIETY 

Room FI 

4 Tachhrook Street 
LoodonS W l 
Tel: 01-S34 8231 


COPRA — Phifippinef/lndeneatan: Nov. £?i'| M^os! illiSi! iSn'2v ia2 2Si 

5IS3. Due 5I« reaoBcni. - } fofs. «CdntJ 


All cents per pound cx-wott 
otherwise stated. ■ Cents t^O 
ex -warehouse. 1 Chicago If 
100 Ws-Depj. trf AS. prj) 
day. Drummed S'a per 10 H 
JJ*s per. 75-)b fiask ex-war* 
per 5 g-lb b osbei ex-warch« 
per BO-lh bushel fn store: t 
5B4b tmirtB*] ex'-wanAioaie. , 


L\s. Gnu 10 ver.i urn* at 53.su tor wov. MARK LAME— Average seltets' quota- -Mareh „,„...!JB.5-9.o | I — CDTTOM— Uverpool. Spot and shlpnionr 

both tree dlscbantc. laaian >..w ernniMil tions per lout ton for pro raw delivery: Mav.._~ ,...p9.5-&0.0 +0.061 — sates amwimed to 533 metric Una. 

brokers compkitta current reoturemeiits Wheat— Soft mflUnc £24.00-£25,00. Semi- u mov c f a t ■n ~ i 55~ irf~s:BOO~ kiim rw-rn hringimt the total for the week to 1,332 
for pis iron from Bast India to Japan at harf £24.50*25.50: Hard CS.00-CX.00: Feed ,..,^1 con eiT l0 ® nporls *■ Tattersafl, More 

M -10 Ho for Nov. A rate O# £3.75 was £24.25- £24.75. BaMes^-Maltins £25.00^3*00 ~ WO ° 1 ® m, ® n huyinR was evident with fiooth American 


(Averega 1924-2554=100) 


MOODY'S 


II Bute Lubbock, Tcxu? 


buying was evident with Sooth American Moody* » 


Indicated for manganev ore from Vtea- as 10 quality; Feed nominal. Oats— SYDNEY— Steady. Close : Lee. U7j. descriptions taking most of the demapd. 


Vrtv. j No*. Mouth 
11 ! 10 apr 


gabatare to Ghent and £430 for wheat MllltaR E3S4I25.M: Feed Q0.00-31.0fl. inTJ, March l J 7 - 5 - 13 S. 0 . May. J38.0-13W, Scafiored Intereat was aho shown In J ._ ) c -I ■ f. r— r 

tram Ac Canadian Pacific to India for LONDON HOME GROWN FUTURES— Jnly 138.4-140.0, OCL 158.5-128,0, Dec. iSBJt. Turkish and other MMKte Eastern ^^^^”^ ^670.0:369.9:386^ ljW7 j 


Nov./Dcc. Rates ot 90.10 for Nov. and Wheat, steady- dnaet -Mov. 23.12s, Jan. Mareh 138.3-139.5, May 139^-140.0. 


Utee, a. ifKajow) 


Pn FBuswi Tana, o at t thhed 9 
t SM40« and BolWcn. • 

- 3119 «i» tretebu 11 M Wx'mdDV 
■ Seeped riaaa ponan «aW at Her ;■ 


JU^/Vo 1 
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Connally blames Europe 
for group of 10 delay 


BY OUR OWN CORRESPONDENT 


astro 
obbed by 
hileans 

SANTIAGO, Nov. U. . 

* Premier Fidel Castro 
■ nost swept off his feet by 
. g crowds here to-day when 
ed the presidentiaL palace 
irst round of talks with 
President Salvador 
t of Chile. 

sands of Chileans pressed 
* he bearded Cuban leader 
blende when they came 
from a second-floor 
overlooking' the street 
unged into the excited 

0 shake bands with the 
onlookers. Cuban and 
. security agents tried 
success to hold back the 
mass and police were 

n to prevent Dr. Castro 
ing crushed by the mob. 
astro — who has just re- 
from a cold and told 
s last night, “I would 
oe to Chile on a stretcher 
sary ” — is here for wide* 
talks on Latin America 

AJIeode. 

almost being swept off 
he took the incident in 
mour. He returned to 
;e with Dr. Allende after 
'as restored. He had 

1 on the balcony with 
t Allende, wanting to 
:be crowd, but there was 
phone. 


PRESIDENT Nixon’s Secretary 
of the Treasury, John Connally, 
told newsmen to-day he had 
postponed the “Group of Ten" 
Finance Ministers' Conference, 
scheduled for later this month, 
until early December because 
be thought it would prove useless 
while the European countries 
are unable to agree on a solu- 
tion to the currency realignment 
problem. 

While reporting on two days 
of discussions with Japanese 
cabinet members and political 
leaders, Mr. Connally denied that 
the delay in the “ Group of Ten ” 
meeting was caused by the need 
for Washington to formulate a 
full set of necessary demands. 

Mr. Connally said he' now sees 
the possibility of a settlement of 
world monetary problems by the 
end of the year, Due emphasised 
that this is up to the European 
countries. He said that he 


found the Japanese eager for an 
early settlement of same sort. 

Mr. Connally, who is to leave 
for Washington on Saturday 
morning, told newsmen he has 
proposed that Finance Minister 
Mikio Mizuta, International 
Trade and Industry Minister 
Kaftuei Tanaka and Foreign 
Minister Takeo Fukuda meet 
him in either Honolulu or 
Anchorage within the next six 
weeks for a couple of days. He 
said his proposal to use the 
-occasion to settle a "long list” 
of economic and trade problems 
was “ received favourably.” 

In his discussions with the 
Japanese Ministers. Mr. Connally 
said, he did not ask for a yen 
revaluation and did not mention 
any figure which the American 
Government might be likely to 
propose. He explained he had 
merely travelled to Tokyo to 


n r»r 


KENT’S RIOT 
ARACAS 

' CARACAS. Nov. 11. 
TS burned cars and 
the city centre for the 
lay running to-day as 
■"id troops ringed high 
t d try to crush militant 
<‘!j 'actions. Four buses and 
l - burned at busy inter- 
as the students once 
ced through streets, 
over harsh action last 
police and soldiers 
'otesting students, 
udents were reported 
i early morning clashes 
e and troops called out 
ith the rioting, sparked 
when a. lorry-load of 
ipened fire on stone- 
demonstrators. Centre 
ashes to-day was the 
Brisco Plarios Fajardo 
il, scene of last night’s 
n which army bullets 
i 15-year-old boy, a 
and a young work- 


Some progress on foreign 
aid, but future unclear 


TOKYO, Nov. 11. 

explain the real economic posi- 
tion in the US. and the need for 
Japan to take 'steps to assist in 
improving the situation. 

“ We expect that the US. will 
run a trade deficit with Japan 
this year of at least $3,OO0m-, 
be told the pressmen. “This will 
be the largest deficit that I be- 
lieve the U.S. has ever ran with 
any nation in its long 
history in its trade. During tbe 
same year, when we are running 
this deficit, Japan has added to 
its foreign asset reserves by over 
$9, 000m. this year — to the point 
where they now have S14^.00m. 
in foreign asset reserves.” 

Mr. Connally said that 
Washington is asking the help 
of the Japanese people and the 
Japanese Government. It can 
assume many forms, he said: “ it 
can be in tbe form of revaluation 
of currency, in the lifting of 
restraints and restrictions and 
tariffs, it can be in the form of 
contributions to mutual security 
or it can be part of all of 
these.” 


BY PAUL LEWIS, US. EDITOR 

THE STRUGGLE to preserve the 
American aid programme 
entered a new phase last night 
when the Senate authorised the 
expenditure of 51,140m. on 
foreign economic assistance 
during the current fiscal year. 

This represents tbe “humani- 
tarian ” package put together 
last week following the outright 
rejection of the Administration's 
economic and military appropria- 
tions. A second military aid 
package worth $l,185m. has still 
to be voted on by the Senate. 

The economic package — 
together with the military appro- 
priation if it is approved — now 
goes to the House of Representa- 
tives. If it is Amended there, a 
joint committee of the two 
houses will try to produce a 
compromise Bill that must then 
be approved by the whole 
Congress. 

The overall outlook for the aid 
programme Is thus still unclear. 
And the picture is made only 
more uncertain by the dispute 
between the two houses over a 


WASHINGTON, Nov. 11. 

con tinning resolution that would 
enable the Administration to 
maintain last year's aid expendi- 
tures up until tbe Congressional 
adjournment. 

While the Administration with 
support In the House of Rep- 
resentatives is anxious to obtain 
this authorisation, the Senate 
aid critics feel that it would 
undermine their efforts to 
secure a root and branch re- 
form of the American foreign 
aid programme. 

Although some Senators are 
disillusioned with economic — or 
humanitarian — aid, they have 
still pitched tbeir authorisations 
within $340m. of tbe President’s 
original request. The main tar- 
get for their anger is military 
aid, particularly to South East 
Asia, which they see as an under- 
hand means of prolonging the 
American involvement in that 
area. Their proposed authorisa- 
tions under this beading are 
3800m. below the White House 
recommendation. 


Chile-Citibank deal near 


U.S. to enrich 
West German 
uranium 

By David Flshlock, 

Science Editor 

THE U.S. is to enrich more West 
German uranium, to a value of 
about S6.5m.. under the offset 
agreement rf July 1869. A con- 
tract between Allied Chemical 
Corporation and a German con- 
sortium will deliver enriched 
uranium hexafluoride for use in 
German power stations during 
the period 1979-81. 

The first deliveries of enrich- 
ment under the U.S.-German 
offset agreement reached. Ger- 
many in May this year. 

The new agreement was signed 
on the German side by Urange- 
sellschaft and Urananerzbergbau 
in the name of the consortium 
entrusted by the Ministry for 
Science with the preparation of 
a conversion treaty and an 
enrichment treaty within the off- 
set agreement The consortieni 
includes Nukem, the nuclttrf 
fuel company, which - acted on 
its behalf during the negotiation 
of the enrichment agreement 


CHINA DELEGATES 


BY NICHOLAS COLCHESTER 

FIRST NATIONAL City Bank 
appeared to-day to have reached 
tentative agreement over the 
sale of its Chilean operation to 
the Chilean Government The 
major New York bank, which 
operates nine branches in Chile 
and is the largest foreign bank 
In the country, hinted to-aay that 
It had signed a letter of intent 
and that It was hoped that the 
Chilean Government would sign 


NEW YORK, Ncv. 1L JQ U]V ARRIVE 


the final papers on November 
26. In the light of the experi- 
ences that U.S. companies have 
had recently with their Chilean 
operations, a certain amount of 
uncertainty is bound to surround 
the Citibank deal until the con- 
sideration for the purchase has 
been actually delivered. The 
bank's 55-year old Chilean 
operation’s book i$lue Is said to 
be $3.5m. 


NEW YORK. Nov. 11. 
DEPUTY FOREIGN MINISTER 
Chiao Kuan-Hua and the first 
group of Chinese delegates to 
tbe UN General Assembly 
arrived in New York to-day. 

Diplomats from Albania. 
Romania, Cuba, Somalia and 
Southern Yemen' surged on to 
the tarmac as the Air France 
Boeing 707 touched down. * 
Reuter 


HAWAII 



A small economic hangover 


BY ALAN CHALKLEY IN HONOLULU 


HONOLULU, where the Inter- 
national Air Transport Associa- 
tion bolds another of its 
embattled meetings this month 
has become. In a few short years, 
Manhattan-by-the-Sea. The visitor 
who lands on the sandspit air- 
port next to Pearl Harbour and 
rides the $6 taxicab-fare along 
the coast to Waikiki, hits the 
first high-rise apartment blocks 
and hotels at Ala Moana, just 
past the largest shopping centre 
in the world (5170m. yearly sales, 
7.S00 parking spaces). 

From that point, for three 
miles, tbe multi-storey blocks 
stand in almost unbroken lines, 
up to three blocks deep, until 
they run hard up against the un- 
yielding slopes of Diamond Head, 
an extinct crater of surpassing 
dignity aod beauty. 

The bulk of this giant’s cause- 
way of cement and steel has been 
erected in the past 10 years, dur- 
ing which construction for tbe 
tourist industry reached more 
and more dizzying figures 
($275m. in 1960, $7S4m. in 1970). 
The famous Waikiki beach, in- 
spiration for many an insipid 
lyric, is now hemmed in for most 
of its length; departed is the lazy 
lagoon atmosphere that those 
lyrics once portrayed. With two 
revolving restaurants atop the 
blocks and with the car-parks 
squeezing out the pahn trees, 
Waikiki is a gigantic cash-register 
resort. 

But 1970 was the peak year. 
Construction has fallen off as 
this year has progressed; the 
first half-year of 1971 mustered 
only $350m. in completions and 
new authorisations have dropped 
off steeply — new hotel construc- 
tion is almost down to nil and 
barely 1,450 apartment units 
were planned in the first half- 
year (against over 3,300 in the 
peak period of the first half- 
year of 1970- 

A dozen apartment blocks 
stand against the skyline almost 
empty; hard-sell advertisements 
in the local and mainland Press 
offer these places at soft-loan 
and long-term rates. 

Hotel occupancy in Hawaii 
has been falling since 1967, 
when it peaked at 90 per cent 
By 1970, the State's hotel rooms 
were being occupied only 75 per 
cent of the time, and in some 
of the earlier months of this 


year the figure dropped to a 
dangerous 40 per cent The 
reason is clear— the hotel con- 
struction boom, which lifted the 
availability of rooms from 
23,000 to 30*000 in the past three 
years, had run well ahead of 
arrivals. 

The mainstay of the Hawaiian 
tourist trade has been the Cali- 
fornian for many years but now 
has come a sudden and rapidly 
accelerating influx of Japanese 
visitors. 

Hawaii is looking more to- 
wards- Asia for its sources of new 
visitors and there is a small, but 
growing, arrivals list from Hong 
Kong, Taiwan, and the Philip- 
pines. 


Pineapples 


Tourism accounts for about a 
quarter of Hawaii’s total income 
from overseas and is by far the 
largest earner of “foreign" 
exchange. The range of exports 
is very small— sugar and pine- 
apple. which were among the 
earliest plantation Industries to 
be established in tbe archi- 
pelago, account for the greater 
proportion of export value. The 
1970 estimate is that out of 
Hawaii's S212m. total agricul- 
tural production, over 70 per 
cent, was contributed by sugar 
and pineapple and the bulk of 
this was exported by five big 
groups. 

The pineapple industry has 
retained a strong market in 
mainland U.S., despite growing 
competition from other fruits 
-and rising costs of production. 
The three big exporters are 
Dole, Del Monte and Maui Pine- 
apple; production is on a mass 
scale and highly mechanised. 

As for sugar, three large 
plantation are being phased out 
and it is doubtful whether in 
five years’ time half tbe 1970 
acreage will be economic as 
sugar land. Agricultural diver- 
sification Is taking place — a 
cattle industry is beginning to 
thrive and not before time; over 
half the beef that goes into the 
hamburgers and tournedos of 
Waikiki is brought in expen- 
sively from the U.S. mainland, 
-when there are good grazing 
lands on the islands. 

But agriculture has to com- 
pete for space with the remorse- 
less expansion of cement and 


tarmacadam. Tbe archipelago 
of Hawaii is a chain of drowned 
volcanoes, with Steep ridges of 
old craters rising sharply out of 
the Pacific and only relatively 
narrow ledges of arable vol- 
canic soil. Already a third of 
tile Island of. Oahu, on which 
Honolulu, stands, is more or less 
built-up for housing and indus- 
try. Tbe population Increases 
fast, both by natural fertility 
and incoming permanent resi- 
dents; out of the total of 782,000 
residents/ Oahu alone accounts 
for well over half. 

The suburbs spawn up tbe 
mountain-sides, spill over In tbe 
passes to the northern windward 
side and scar tbe slopes and tbe 
sand with housing estates and 
supermarkets. 

Massive "leisure complexes 
of hotels, golf-courses, picnic 
areas and restaurants are push- 
ing into the headlands and up 
into the valleys on Kauai and 
the “ Big Island ” of Hawaii. And 
one of foe coming growth indus- 
tries, the death industry, is 
visible in foe new “Memorial 
Parks” carved and shaved out 
of good grassland. There, the 
retired businessmen from the 
mainland can be laid to rest to 
the strains of “ Aioha-oe ” and 
a chorus or two of “ Sweet 
Leilani.” 

All things considered, there is 
still a strong momentum of 
economic growth and develop- 
ment in tbe Hawaiian economy, 
even if some people view foe 
advance of the concrete mixers 
with ecological alarm. In the 
past 10 years, average real per 
capita personal income in foe 
State has risen 7 per cent a year, 
which is far better than foe U.S. 
average, and prices have risen 
by an average 3 per cent, annu- 
ally. Real personal average 
income has doubled in 10 years. 

Tbe significant falling off in 
construction, mentioned earlier, 
is misleading: 1970 was a year 
in which new town planning 
and zoning rules were scheduled 
to come Into effect, so there was 
a rush to start on new projects 
under foe old (and “softer”) 
conditions. Thus a building 
“bulge" was created and de- 
velopers will bave known all 
along that capacity was being 
grossly overexpanded. Tbe back- 
log will perhaps take only a 
couple of years to fill. 


Much of foe cause of tbe 
economic-hesitancy in foe State's 
economy also lies in tbe severe 
effect of foe dock strikes on the 
mainland. Hawaii is heavily 
dependent on Imports for most 
of its food, its construction 
materials and practically all 
its sophisticated manufactures. 
Thus foe dock strikes soon 
squeezed foe Hawaiian economy; 
by foe seventh week of foe West 
Coast stoppage, Honolulu had 
run right out of table-salt and 
toilet-paper, for instance; steel 
and timber became very short: 
shops selling imported small 
wares and exotic foods and small 
agencies in many lines folded 
up. 

- Corporations 

Tbe sugar exporters claim to 
have lost S6m. in revenue from 
the West Coast strike; ware- 
houses in tbe Honolulu dock area 
were .bursting with cases of pine- 
apple. Despite pleas to Wash- 
ington and to foe unions by 
the Hawaiian political leaders, 
foe dockers kept tbe trade 
tourniquet tightly bound and 
Hawaii experienced one of the 
disadvantages of being foe off- 
shore and distant State of the 
Union. 

C. Brewer and Co., Hawaii’s 
fifth largest corporation, and 
Castle and Cooke, the second 
largest, are the leading sugar 
producers, along with a conglom- 
erate of other interests, and both 
companies recently reported 
lower income for foe first balf 
of 1971. Even tbe big 
developers, who benefited from 
extremely profitable years in the 
recent past, are running into 
“ gearing trouble a dead- 
weight of fixed-debt payments 
that bave overtaken net 
revenues. 

But Hawaii retains ber 
natural advantages: sun, sand 
and surf galore, an experienced 
entertainment industry, good 
communications midway be- 
tween America and Asia and a 
colourful amalgam of racial 
stocks that gives variety to foe. 
food, foe faces and foe culture, 
even if foe latter is somewhat 
commercialised. The hangover 
from the building binge and £Je 
dock-strike squeeze are only 
temporary setbacks. 


Bloody Peronist clashes 


FIVE supporters of exiled 
Argentina Dictator Juan Peron 
were shot and wounded here 
to-day in a clash between rival 
Peronist groups, police said. One 
of them was taken to hospital, 
apparently in serious condi- 
tion, and police detained at least 
23 people after dispersing the 
battling groups with tear-gas, 
eye-witnesses said. 

The violence began when a 
crowd tried to eject 50 women 


BUENOS AIRES, Nov. 1L 
who bave been occupying the 
movement's headquarters here 
since Monday, demanding the 
dismissal of the leader of the 
women's branch, Sonora Juana 
Larrauri. . 

PeroniSm is currently going 
through an internal crisis 
sparked by tbe resignation last 
week of Peron’s chief represen- 
tative in Argentina, Senor Jorge 
Paladino. 

Reuter 


United recruits again 


BY JUREK MARTIN 

UNITED AIRLINES, the largest 
domestic carrier. announced 
to-day that it was recalling 100 
stewardesses laid off last Decem- 
ber and that it was recruiting 
another 550. This sample piece 
of news is being taken quite 
seriously here as a harbinger that 
foe fortunes of foe U.S. airline 
industry are due to take a 
decided turn for foe better in 
1972. 

It would appear to be foe first 
substantial recruiting programme 
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undertaken by any airline since 
the industry fell into its marked 
slump two years ago. United, for 
example, cut back on its employ- 
ment by something like 10 per 
cent, earlier this year and bad 
not been replacing that part of 
its work force tost through 
natural attrition. The 550 extra 
stewardesses about to be hired 
will fill the jobs of those leaving 
the airline. United's training 
school for stewardesses has been 
closed since December last year. 


Life insurance is better value when you’re vouna! 


How Legal & General’s ‘Progressive Man’s’ Policy 

career 




ure your life 

re young and healthy and now’s the time to 
rar life. Because the younger you are, the 
ur premiums. But get an insurance policy 
travel with you throughout your life, like 
essive Man’s. You could start with £xofioo 
eratacostoflessthan£3 a month. 


2 You get a mortgage 

When you buy your house, you can use your 
Progressive Man’s Policy to protect your mortgage, 
so that it will be paid off in full if you die. Or you 
may be able to link the policy directly with, the loan, 
so that you get tax-relief on all your repayments. 
This can save you a lot of money in the long run. 


best time to start life insurance is nozo —when you’re 
g and fit Not only will your premiums start lower, 
hey’ll stay lower. And of all the different kinds of 
ance you can. have, none could be more useful to 
han Legal & General’s Progressive Man’s Policy. 

our responsibilities change and grow, so this policy 
row with you. It unites under one monthly payment 
; different kinds of life assurance you’ll ever need. 

I it can bring useful profits in the process. Legal & 
ral is bne of the largest and most powerful investors 
land. Every year, profits are shared out-over ,£i6m. 
istributed to policyholders in bonuses for last year. 

can start your policy for £5 a month— or even less, 
ult your Legal & General broker, or send the 
m today for a booklet that explains it all. 



3 You’ve got a family 

With children, yonTlwant more protection- So 
add Family Income Benefit to your Progressive 
Man’s Policy. This gives your family an income, 
plus the lump sum already guaranteed, should you 
die. For as little as £2-50 a month on your premium, 
you could provide for an extra £x,ooop a, tax-free. 


4 Your Income rises 

As your income rises, sft does your standard of 
living — and this m eans s till more financial commit- 
ments. By adding Permanent Health Insurance to 
your policy, you can ins ure your income, and protect 
your whole family from any Alness that might stop 
you working. 


Legal & Generali 
investment power 



means 
consistently 
good bonuses 



5 Money to retire 

By your late30 5 s,youTl be earning good money 
— and this is the time to start thinking ahead to your 
retirement, Add a With-Profits Endowment con- 
tract to your policy, and enjoy the satisfactory 
prospect, not only of a sizeable cash sum when you 
retire, but also of paying less tax in the meantime 1 



To; J.B. Craddock, 

Legal & General 
Assurance Society Ltd., 

Temple Court, 

11 Queen Victoria Sl, 

London, EC4N 4TF. 

I am interested in an insurance 
policy char cm keep pace with 
my ideas and plans. Please lee me 
have a copy of the Progressive 
Man's Booklet. 1 understand 
I will be under so obligation. I 


NAME. 

(BUCK LETTERS PLEASE) 

ADDRESS ... 


•AGE NEXT BIRTHDAY 


FY2 


Legale 

General 
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British electronics for 
Norwegian lottery 

BY KEN GOFTON ' - 

TWO YEARS of research have tioa about where and when the 
into the development of ticket was sold. 

d sih "Wr M 

StSJT TSJ££S“3 JLTSP-ftS.** 

Staogl. a JMSm. order Iron. Acwrtog to ColomhU, the cmi- 


Success in 
Japan: One 

A' SMALL. Hull-based sweet finn, 
W. A- Palmer and Sous, which 
advertised In the confectionery 
trade Press for an introduction 
to export markets, is now “ quite 
optimistic” about its prospects 
in Japan. . 

"We do not do much in the 
export line, but are hoping to do 
much more,” said one of the 
managing partners, Mr. D. W. 
Palmer, yesterday. “ One of the 
problems in being small is that 
■ we do not have an export depart- 
ment with people flying all over 
the world— we have to leave it 
to the experts who are fully 
engaged in this type of thing.” 
The firm’s advertisement was 
answered by Mr. Freddie Benson, 
managing director of F. R. 
Benson and Partners, who is also 
secretary of the raw materials 
and ingredients committee of the 
Japan and South East Asia Food 
and Drink Export Association. 

Mr. Benson offered to take 
confectionery samples with . him 
to Tokyo during a recent visit 
He is now discussing the possi- 
bility of bulk shipments of the 
confectionery, wrapped in special 
packs for the Japanese market. 
Sales could be as much as 
£100,000 in the first year. 

... and Two 

TAKE ONE measure of Glen- 
fiddich malt whisky, half 
measures of dry and sweet 
vermouth, a maraschino cherry 
and a white chrysanthemum bud. 
This, mixed, and topped up with 
soda or ginger ale, is the 
“oriental flower power cock- 
tail which Mr. Peter Brennan, 
president of the UK Bartenders 
Guild, has taken to the Biennal 
International Cocktail Competi- 
tion in Tokyo, now in progress. 

There has been a surge in 
Interest overseas in the "malts 
and Japan is the boom market. 


the Norwegian State Lottery. 

A statement Issued by the com- 
pany yesterday said, that the 
equipment represented a new 
product area for which con- 
siderable export growth was 
expected in the next three or 


tract was awarded in the _ face 
of considerable International 
competition because of the 
advanced technical design of 
the equipment. It includes a 

large number of integrated 
circuits. _ . 


The Norwegian Before placing the gnat J"£S 


four years. . The Norwegian 
contract itself would mean 
considerable development 
the company and a significant 
Increase in staff. 

The particular feature of the 
register Is its ability to calcu- 
late and record the cost of any 
bet, including permutations, 
placed on the lottery, together 
with all the necessary informa- 


the Norwegian Government 
agency which runs the lottery 
bought 30 Columbia machines 
and gave them' extensive trials. 
The equipment now being pur- 
chased Incorporates a number 
of modifications suggested by 
the Norwegians. Delivery ©F 
the equipment is due to begin 
in September next year. 




Du Pont sells Corfam to Poland 
— $7m. contract for Petrocarbon 


BY JOHN TRAFFORD 

DU FONT’S Corfam synthetic 
leather plant at Old Hickory, 
Tennessee, which was closed 
down ten days ago when the 
company withdrew from the 
shoe leather market, has been 
sold to Polimex-Cebop. the 
Polish State concern for an un- 
disclosed sum. 

Burmah Oil’s chemical 
engineering subsidiary, Petra- 
carbon Developments, has won 
the contract worth over S7m. for 
the detailed engineering, super- 
vision of construction and com- 
missioning of the plant at its 
new site, the Pronlt works at 
Pioki. 

tt is the second contract 
anounced by the company for 
business in Poland during the 
last week and is believed to be 
the largest it has yet won in that 
country. 

About S5 per cent of the 
equipment will come from the 
Old Hickory installation and the 
remainder will be procured by 
Petrocarbon. When in .opera- 
tion in 1374, the plant is ex- 


pected to have a capacity in 
excess of 2m. square metres a 
year. It will make both Corfam 
I and the more advanced 
material Corfam H. 

The deal signed between Du 
Pont and the Poles covers the 
sale of the old Hickory plant, 
rights to Corfam technology, .ex- 
clusive selling rights in Poland 
and selling fights elsewhere 
throughout the world apart from 
North America and Japan. 

Du Pont is believed to be 
interested in malting further 
sales of the process technology 
and selling rights in other 
countries, both in the western 
countries and the Soviet Bloc. If 
it succeeds, Petrocarbon Develop- 
ments, as contractors for the 
Corfam plant in Poland, would 
clearly be strongly placed to pick 
up additional business. 

Most of the synthetic leatber 
manufactured in Poland will be 
sold on the home market but a 
substantial volume will also be 
exported. Exports will be 
-handled through the Polish state 


. . . .. . § — 

puter.” Subscriptions will be on 
~m a five-year contract basis. 

rfam to Poland £^i 

... In the UK is Mr. Brace Christie 

of Data Devices, Farnborough, 

or Petrocarbon Export service 

at Barking 

ON MONDAY the London 

organisation Skorimpex, of Lodz, and Glasgow, the l^don-based Humber ^en^tT* second 

The material will be sold under contractors who have bce “ SSsJSSf office at Barking, to 
the trade name Folcorfam. actively selling the I^er the East London and South 

News of the deal will come as synthetic leather process in cover the ta 
a disappointment to Humphreys eastern Erope. iwsse* 

Construction opportunities in France 

with profit in the rapid expansion French borders for capital. “There is always a problem of 

of the French construction getting into a market UK con- 

industry— particularly if they can Partners struction companies will almost 


U K. sales to Austria 
risen fast, : but there- is 
room for complacency 

Austria: th 







BY PAUL LENDVAI, VIENNA CORRESPONDENT 


of the French construction 
industry— particularly if they can Partners 

take with them private finance. 


take with them private finance. _ olntpd out that the certainly have to .work with 

This point wos made at an «- fi&tS 

port conference in London yes- output worth £10,000m. a £r another. Gomg t 

terday, organised by Je Con- ™ B 5 as £rice the size of the bard road to travel 
s traction Industry Marketing {j K industry and was i growing B «t ■ be added ttat 
Group, by Mr. Anthony Davies, 0 _ rapidly. Under the of developing mauairiu 

of Building Design and Market- housing programme 480.W0 France^and 0 this might be 
ing Consultants. houses were being built this year ^tothe market. 

Significant opportunities may and the rate was likely to m- “fare S” was specifically 

exist for the British industry in crease to «M00 next year and for 

the French Government’s plans increase further beyond that. Snstruction industry In 

to double the rate of motorway Few examplwof successful “^nT to 

construction by 1975, he said. British ventures could e . opportunities in West 
The plans were dependent upon quoted, but “^Da^s pointed ' gSy® and the Benelux 

a large input of private sector in- out that the German conrtructiM g elng planned . 


Fly me to the 

tropics, 

«JL , - , r. 1 



I’ll show you Miami Beach 
for as litde as £210. 
including roundtrip airfare, 
Hotels and much more. 

And I wont rush you either You’ll enjoy 
39 nights at a great ocean front hotel. A 
glamorous Mia mi Beach holiday. All for just 

£210.^nd we k ave i ots Q f other exciting 
holidays in die tropics. Don’t fly to the 
tropics at all. Cruise instead on the 
greatest ship in the world: The Queen 
Elizabeth II or the new luxurious cruise 
ship, The Cunard Adventurer. And you 
visit places like SnThomas, St. Maarten, 
Aruba, Nassau, Grenada. Then we fly 
you home. All from just £352. 

But let me send you our free colour 
brochure. It gives frill details about all of our 
tropical holidays, just send the coupon below. 
Ryme. 

■■■■■■■■■■■■■■■■■■■■■■■■■■' 

Dear Mar gie: Please send me more information j 
i about your new tropical holidays. ! 

I 

| Name_ — — — — 

Address — 

CU%U — -County 

■ Travel Agent 

Fly Margie-fl^Ry National Airlines 
_ To the Sunshine States of America. 

| National Aidinffl, 81 Picadilly, London W. L (Beservarions: 01 629 8272) ™ 


National honours American Express, Bardaycand, Carte Blanche, Diners Qub, U ATT, o“ card and cash. 


IN BRIEF 1 

The first of the Ferranti Argus y* 
computer - controlled message 
switching centres ordered by the 
Australian Department of Civil Bi 
Aviation in August, 1969, as part ca 
of a £l.lm. contract with the ov 
electronic and display equipment to 
division has successfully under- 19 
gone full acceptance trials after 
installation at the new opera- ^ 
tions centre of Sydney Airport. 

It is the first of three similar 
automatic installations, with thep 
second one now installed and 
being commissioned at Mel- 
bourne's Tullamarine Airport, 
and the third in an advanced 
state of manufacture at the 
Wythenshawe factory. 

The Sydney centre will be 
linked to the world-wide Aero- 
nautical Fixed Telecommunica- 
tions Network (AFTN) for the : 
two way transmission of aero- 
nautical traffic. The main 
application of the system will be 
to route this traffic ranging from 
distress messages through flight 
safety messages and meteoro- 
logical messages. 

* 

Simon-Macf orman, of Johannes- 
burg— a subsidiary of Henry 
Simon, Stockport— has been 
awarded a contract worth nearly 
£400,000 to modernise and re- 
equip a port terminal grain ele- 
vator plant at Cape Town. be- 
longing to the South African 
Railways and Harbours and 
originally built by the group in 
1922. 

The elevator Is now closed 
down for five months while 
Stinon-Macforman supply auto- 
matic post weighers, gram 
screens and conveyors, dust 
aspiration plants involving 
1.5 miles of ducting, together 
with high pressure pneumatic 
conveying lines, bin activators, 
and the replacement of the 
original electrical power and 
lighting distribution and control 
systems. Start-up is expected 
early in 1972. ^ 

Orders for electrical equip- 
ment worth nearly £400.000 have 
been won by Laurence Scott and 
Electromotors, of Norwich. They 
include contracts for motors, 
control gear, and control sys- 
tems for Terylene producing 
plants in India, Poland and 
Turkey, for four large variable 
speed AC motors for a Rand 
Water Board pumping station In 
South Africa, and six 4,000 h.p. 
boiler feed pump motors for 
Australia. ^ 

Orders totalling some- £170,000 
for sheeters and winders have 
been received over the last few 
months by Masson Scott Thiis- 
sell Engineering, from Indian 
paper mills. Among the machines 
ordered are two U2C winders 
for Star Paper Mills, and Ballar- 
pur Paper and Straw Board Mills. 
Sbree Gopal, a division of Ballar- 
- pur Paper and Straw Board Mills - 
has ordered a Masson Scott Thris- 
sell duplex cutter installation 
m and two winders. Finally, Sun 
1 Coated Paper Company of Born- 
I boy has ordered a Masson Scott, 

| Thrissell precision sheeter. 

I * 

| A £75,000 contract for the 
Z supply of further oxide milling 
I and oxide handling equipment 
■ has just been signed by Pol-Mot, 

I the foreign trade corporation 
fi representing the Polish battery* 
| industry, and Chloride Overseas. 

■ The installation* working in coor 
junction with oxide handling and 
9 bunkering equipment, will pro- 

■ duce 100 tons of oxide a week, 

■ and will enable the factory where 
I it is to be installed to increase 
■ substantially Its output of lead- 
2 acid vehicle batteries. This new 
I contract brings the total value 
9 of battery-making machinery and 
_ know-how supplied by Chloride 
■ to Pol-Mot to nearly £$00,000, 


THE LATEST trade .figures Indi- -i 
cate that British., exports to 
Austria this year- are likely to - 
pass the .magic £100m. mark. By i 
the end of August this year, | 
Britain exported more to Austria « 
than in the whole of 1969. Sales ' 
during the January-September 
period reached the all-time peak ; 
of £77.4rtu 20 per cenL up on the 
figures for the same period last j 
year. . . • 

The successful British Week 
in 1969 has been followed by 
equally rewarding sales promo- 
tion campaigns and British weeks 
in major provincial cities. A 
“mini-week” organised by 140 
local shops In Linz, Austria s 
third largest city last month 
yielded for - example almost 
£200,000 worth of extra buying 
in preparation for the week and 
shopkeepers and store managers 
are looking forward to a high, 
level of follow-up orders. 

Sales treble 

The success of store promo- 
tions in such smaller cities as 
Weis and Litzen shows, the 
largely untapped possibilities in 
the Austrian provinces, where 
consumer demand is also begin- 
ning to reflect the fruits of 
Austria’s post-war economic 
upswing. Popular interest and 
more aggressive salesmanship 
, have combined to give a power- 
ful boost to the “buying 
British " habit. 

; Although for traditional and 
i geographical reasons Western 
i Germany continues to dominate 

s this expanding market, it is often 

forgotten that the UK. during 
r the last few years has succeeded 

■ in displacing both German and 
i other traditional foreign sup- 
i pliers in some sectors. . Thus 
t Britain since 1969 "has main- 
: tamed Its position as the third 

largest supplier, preceding 
neighbouring Italy .and sur- 
passed only by Western G ermany 
and Switzerland. The British 
share of the Austrian maricet 
should reach 7 per cent. This 
, yew, slightly up on the level 
, recorded in 1970. 

■ The real significance of the 
1 British surge forward however 
t can be gauged only if viewed 
s over a longer period. Exports 
t to Austria -have trebled since 
i- 1964. 


ment; machinery, includinaK 
trical machinery; and' 'test 
yarn and fabrics. -The- gre 
comprising scientific and c 
trolling ' instruments, ; phi 
graphic goods and watches, j 
also made significant'- jfrogt 
this year. 

The combined effects ;iof r ^ r 
EFTA tariff reductions,- the,, 
valuation of the German-, :B5 j 
and last but not least the exc 
tlonal growth rates achieved^ 
Austria (7.1 per cent, rise" 
the real GNP last year) h 
favoured the expansion. of. Bril 
exports, primarily in. ihdust 
goods. However, although.BrLt 
exports are; sti'U rising qt a-.i 
-well above the increase m.;£ 
trian imports as a. whole.. ^ 
are some indications that it 
is no reason for complacenc; 


The leading product groups 
continue to he transport equip- 


Waming note 

Take for example the sue 
story of British cars which; 
Ing the last five -years doii{ 
their iinarket share to 24 : 
cent After the abolition, t 
10 per cent, extra purchase^ 
on cars, the total numbel 
registrations (excluding i 
mercial vehicles) during, j 
first half of 1971 jumped &r 
per cent to 97,400. units. 4 
sales of UK-made cars, } 
ever, increased only b'y',23r 
cent to .18,500 units. .' 5 

As a result the markers*, 
dropped from 24 per cent^, 
per cent Car buyers are-bg 
ing more selective and-'-U 
conscious, as indeed j" 
Austrian- consumers, in gen 
The French and Italian ‘ft 
companies are keen to regaft • 
terrain they lost to the Bi 
exporters during the late J 

In addition to keen fw- — 
competition, the An^. . . 
growth rate is likely to- as*, LI 
about 5 per cent this yeat-, v 
may well fall to 4 per'ceff? 
less in 1972. This in 
bound to make 'the-J^f 
rougher also for Britum:-^:: 
porters. . 

While British Weeks 
doubtedly generate • wf. 
good-will and also buying . t . 
is no substitute for p« 
visits, the selection of the} 
local agent and tfae^m^' . 
a nee of permanent conraj*jg_ .. 
the comparatively small. gn|'. . 
industrialists and spedrif^r.;. 

; make the decisions with h_. . 
to the purchase of capital ^ . 



TAX-FREE INCOME 

OR 

10; 

NET GROWTH? 


THAT 

IS THE QUESTION 

But there is more to it than that! I Who is guai 
teeing that £10,000 will grow to £20,600 in 
years’ time? Which company offers a plan thi 
could turn £300 per annum into £9,652 in 1 
years’ time? What property bond has increased i 
value 14.4% in the last 12 months and which 
the only one that invests 100% of your money 
Where, if you are under 30. can you find a pec 
sion of £6,605 per annum and a tax free sum 0 
£17,314 at 65 for £20 per month? ! 
Investors Planning Associates is a nationwide 
financial planning organisation that has the answers 
- to these questions. 

Send off the coupon for further information, with 
out any obligation whatever. 


■ iwi Fir- m* lr - 

■ address 

I 

J I am particularly intere s t e d in. — — 

j mSmSvuMnm 

BANCO Dl ROMA 
COMMERZBANK/GREDIT LYON! 

NOW in SYDNEY 

A Joint representative office of BANCO Dl ROMA/CO ► 
BANK/CREDIT LYONNAIS has just been opened in Sydtir, 
is the fourth of this type, as joint representative offices weri 
in Tokyo and Singapore last 'summer and In Mexico-City, 
beginning of last month. By setting up a representative c 
Sydney, die three Banks wish to show- the very special Inter* 
take in the developing Australian market.' 

We would like xa remind you - that BANCO Dl I 
COMMERZBANK. and CREDIT LYONNAlS co-operate dose! 
sectors and have a financial potential of more than US S 
million (total balance-sheets at. June 30. 197! not includii 
subsidiaries). 
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Swedish reservations on 
Common Market offer 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


STOCKHOLM, Nov. 11. 
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weden 
>wers 
ink rate 

:^ur Own Correspondent 

STOCKHOLM, Nov. 1L 
■wedish Bank Rate is to be 
d by half a per cent for 
.irtn consecutive time this 
own to. 5 per cent, effeo- 
from to-morrow. Annonno- 
5 move the Central Bank 
at the measure should be 
i the light of the current 
, lie situation and the 
imeuts in international 
t rates. 

latest move by the 
b Central Bank follows 
7 the heels of last night’s 
■ cement that the prime 
: the U-S. bad been lowered 
matter per cent, to 4.75 
t. The three previous cuts 
discount rate here took 
’* i April, May and Septem- 
. .imarily in an attempt to 
~te the economy and pro- 
industrial investments, 
a the year the un employ- 
. evel was beginning to 

- igns of rising and. this 
tcelerated throughout the 

and autumn and is sow 
.* at something above 
t. the highest for many 

une Geijer. head of the 
. ration of Trade Unions 
•eatedly called for a re- 
: in bank rate and this 
coupled with similar 

- 5 from the opposition 
and other sectors has 
strumental — at least on 
estic front — in pressuris- 
.Government into action. 

eign exchange reserves 
. '. better position than for 
. nsiderable time and it is 
.\ they can take the strain 
-normal outflow of cur- 


UV AIR LINES 
L WITH MALTA 
5IBLE 

Own Correspondent 
VALLETTA. Nov. 1L 

Air Lines have been 
to participate in the 
. of a Maltese national 
i take over the running 
:ipal routes operated 
.re. The project may 
the future profitability 
- of Malta Airlines and 
3 jointly operate exclu- 
.e London-Malta route 
“ the Malta-Rome opera- 
AiitaLia. 


SWEDEN will reject Community ing the Community. Tariffs the situation could change radi 
proposals on paper tariffs when would only be brought back to callv in the coming years 

over the zero after 12 years. Meanwhile, Sweden will try to 

s re ^ponship with Mr. Palme also said that Com- set up a structure for discussing 
me enlarged 10-nation Common munity proposals for safeguard the broadening of the free trade 

market; ana will seek t» re- clauses in the projected agree- agreement under its so-called 

negotiate other elements of the ment and the list of sensitive “ evolutionary clause.” Sweden 
SfLp °fff: r?L s wa f °“J e industrial products drawn up hy would also like co-ordination with 
p5mo h thfp^? y w SJ** 0,of ? e Community were unsatisfac- the enlarged Community in areas 

tojy - Sweden would be pre- such as economic and industrial 
had spent most pared to negotiate on agricul- policy, technology and euvixon- 

of the day m talks with Signor tural products, he added, but mental issues, 

franco Mana Malfattt. President only if concessions were made oo 

of the Brussels Commission, has a reciprocal basis. 

not yet formally received the The Swedish Government 
Sirs proposals as their draft otherwise seems to regard the 
negotiating mandate has still to Community plan, based on indus- 
be finalised. But although nego- trial free trade, as reasonably 
nations with Sweden are not ex- acceptable. The Swedes are now 
pected here to start before next resigned to settling for a free 
month, the Six's general inten- trade solution, while keeping 
tions are well enough known in open the door for widening the 
*„ 4 , . , „ arrangements at a later date— 

Talking to journalists, Mr. Sweden had originally asked for 

t0 ° c0uld 2? uch stron 8er links with the THE appointment of Mr. Arthur 
“SR P r °POSal, Community. • Starewisz, until June Secretary 

^ n r e ? T w hich Britain, Denmark Members of the Government of the Central Committee of the 
t0 pro_ ? ere ac , e , e P t ttat fuJ l membership Polish Communist Party, to sue- 
tariffs, from zero is totally impossible politically ceed Professor Marian Dobro- 
c^nt on paper from the for the time being. But they do sielski as Polish Ambassador to 
l a non-candidates after join- not rule out tbe possibility that London is one of several trans- 
fers apparently designed to 
remove from Polish political 
life people who made their 
careers under Mr. Wladislaw 
Gomulka. 

Similar appointments send 
as Ambassador to Washington 
Mr. Witold Trampyczynski, until 
now the acting Chairman of the 
Planning Commission, and Mr. 
Eduard Zawada, former Minister 
of the Chemical Industry, as 
Commercial Councillor to Rome. 

Professor Dobrosielski, who 
will leave London next Tuesday. 


Reshuffle in 
Poland to 
help reform 

By A. H. Hermann 


French Cabinet seeks to 
allay unemployment fears 


BY ADRIAN DICKS 


PARIS, Nov. 11. 


FRENCH Ministers have reacted programme for the Lorraine 
to growing concern at the up- steel industry, which will affect 
ward trend of unemployment some 12.000 jobs. More gen- 
with strong assurances that the eraily, however, the signs are 
economy is still expanding and hard to read. Unemployment has been appointed Head of the 
that pessimism is unjustified. M. last month rose by 8 per cent T ol *sb Institute foT International 
Jacques Chaban-Delmas. the to about 380,000 officially Affairs in Warsaw. Another 
Prime Minister, told the Cabinet registered, while order books in academic personality whom Mr. 
at its weekly meeting that some industries have fallen off Edward Gierek, the Polish party 
“ France has taken the measures and private investment shows leader * has brought nearer to 
necessary to ensure that its ex- signs of hesitation the centre of power is Professor 

pension continues.” Yet on the other side produc- Berutowicz, who held the 

M. Valery Giscard d'Estalng. tion bas remained buoyant in c ? air of civiJ Iaw at the Wroclaw 
the Finance Minister, told, the some industries, including cars. Univer sity and as Minister of 
Production and Trade Commit- and retail sales— badly hit in Justi ce has now replaced a 
tee of the National Assembly Paris by last month's Metro prom, . Ee P t hard-liner, Mr. Stanis- 
that industrial output in Sep- strike— appear to be bolding up V,. , 

tember was 6.3 per cent higher fairly well, and savings appear Buhhc discussion in Poland 
than in the same month in 1970. to be constant. Amid this un- aPPe* 1 * t0 be deeply concerned 
while in Britain It had increased certainty as to which way the . the need to improve public 
by only 2.4 per cent., in West economy is really moving, it is a dmi n i stration 

Germany by only 1.9 per cent, not easy for the French Govern- 

and in Italy it bad dropped by ment simultaneously to take 

7Z per cent. action against inflationary price 

increases and to be seen to be 
Employment doing something about un- 

r J employment 

He said: “ This result, which A. special inter-ministerial 
forms the most effective way of meeting, however, was held this 
maintaining full employment, week to discuss the employment 
shows the lack of objectivity of situation, and decided to pay a 


ITALIAN POLITICS 



Time to elect 



Decisive vote 

The Christian Democrats could 
easily secure tbe election of a 
candidate of tbeir own if they 
were only able to agree on one 


BY PETER TUMIATI. ROME CORRESPONDENT 

FOR THE LAST couple of years mittees or the summoning of faithfully in accordance with the Party, and -Signor Sandro Pertini, 

the yardstick by which every conferences for the purpose. Party’s instructions. the Socialist President of- the 

political move and decision of Italy as a whole has suffered There have been many rumours Chamber, 
any significance (and many in- more than, a little from some 24 of secret talks and promises Since 1945 the Christian Demo- 
significant ones as well) bas been months of electioneering by its between this or that candidate crats, although they are the 
measured and then adopted or top politicians. The general pub- and the Communist Party- But largest party, have only, sue- 
rejected by at least half a dozen lie's scorn for politics and politic- experts on Italian Communist ceeded in -securing the election 
of Italy’s key politicians has been i&ns has been strengthened * and affairs brush aside the whole of one quasi-official candidate of 
its possible influence on tbe out- the gulf between the people and idea of the Communists bargain- their own. He was Signor 
come of the Presidential election the tbe politicians has been ing their votes in exchange for Antonio Segni, who was struck 
due towards the end of 1971. For widened even further. Decisions promises. They say that the by cerebral thrombosis in 1964, 
several of the self-nominated which should have been taken promises of the politicians are .only a couple of years after he 
candidates to succeed President long ago have been postponed very fragile ones at the . best of had taken office, and bad to 
Giuseppe Saragat the electoral because of their possibly, unfav- times. In the circumstances the resign. There was only one other 
campaign has been the longest ourable repercussions on the Communists would have to be Christian Democrat among Italy's 
and most exhausting they have chances of some candidate to the very naive indeed to trust them, five post-war Presidents. But 
ever faced. Quirinal Palace. Or, worse still. Their choice, therefore, is ex- Signor Giovanni Gronchi was not 

They have endeavoured to some of those taken were the pected to be based on tbe funds- his party's official candidate and 
model their public and even result of electoral considerations mental human characteristics of was elected against its mil rather 
private lives according to what- only. Governments have had to the candidate concerned. Ob- than with Its support, 
ever image tbeir consultants have resign ' and moribund ones have viousiy. It is said, their backing 
advised them to attempt to pro- been kept alive artificially for the will go to. the candidate who 
ject Politicians who in the past same reason. could .be trusted to oppose the 

have been well known for their At long last, now the finishing banning of the Communist .Party 

dislike of travel have hardly line is in sight On Thursday, and any possible attempt at 
slept in the same bed for two December 9, the 630 members of establishing an authoritarian 
nights running during the last 12 the Chamber of Deputies, tbe 322 regime In the next .seven years. 

months. No capital in the world members of the Senate and 58 not because of a promise but in 4 thm'siw khn alf thrir mim 
bas been too small or too in- specially nominated representa- because it would be against his . “* n 

significant for a visit tives of the 20 regional author!- own personal principles. If these been mUt ’between two or 

ties will meet in the Chamber considerations are true, it would 5 J SndiSaSi Snd 
T inon cuff of Deputies to elect a new Presi- seem unlikely that the Com- Jr*!*. JL B E?« IiX* 

Linen suit dent of the Republic. The result raunist votes could go to either d d 

Tbeir travel-weary professional Is quite unpredictable. Last time. Signor Moro or Senator FanfanL . up T J M _ ItK . 
companions (Press officers, secre- seven years ago, when Signor even though the former has . „ ~ 

taries and journalists; panting in Saragat was elected, the voting developed leftist sympathies in nc like trance was and uennany 
Rome between hasty changes went on for days before a the last few years and the latter 
from fur-lined coats for the most majority emerged. It was rather bas made a point of visiting 
northern capitals to linen suits like a conclave, except that the Moscow to attempt to secure a 
for the tropical ones, have black smoke indicating that the Soviet blessing for his 

explained (in private! the cardinals had not agreed was dature. - „ .. . , 

reasons for tbe sudden travel- replaced by tbe increasingly The third strongest candidate not in France before General de 
mania developed by their hoarse voice of the President of Is Signor Saragat himself. It is Gaulle took over in 1958. in 
Ministers. They are mainly two. the Chamber as be read out the well known that he harbours no Italy, it bas become the No. l 

Tbe first one is that a visit to name on each ballot paper. great love for the Communist post partly because or the force- 

Reykjavik or to Manila ensures a The two candidates who are Party. But it is also well known ful * °/ ? I. 1 . 

newspaper headline. Tbe second by far the strongest ones (Signor tiiat democracy is something so ticians who have held it m the 
one is that absence from Rome Aldo Moro. the Foreign Minister, deeply rooted in him that he last quarter of a century ana 
has enabled the politician con- and Senator Amintore Fanfani, would never countenance the partly because of the weakness 
cerned to avoid taking sides in President of the Senate) both banning of the Communist Party of all the governments which 
the daily struggle within his belong to the Christian Democrat or any attempt to subvert Italy’s have been in office at least since 
party. Party and are likely to split the democracy. tbe late Signor Alcide de Gaspen 

Other candidates have vote of the CD electors. If this There are also a number of withdrew from the political stage 
developed a sudden love for occurs, tbe field will be wide dark horses offering possible in 1953- Furthermore, in a 

nature. As the public has awoken open. The decisive votes are compromise solutions should country like Italy where the 

to the problems of ecology they likely to be those of the Com- there be a deadlock. They include survival of a government has 
have seized the opportunity to tnunist electors. They are the Signor Mariano Rumor and cometo he measured inmonths, 
become the political leaders of second largest group (the Signor Giovanni Leone, former a post such as that of President 
all drives to Improve environ- Christian Democrats are the Christian Democrat Prime of the Republic which lasts for 
mental conditions and have spon- largest but lack party discipline) Ministers, Signor Ugo Ja Mai fa. seven years inevitably becomes 
sored the establishment of com- and can be expected to vote tbe Secretary of the Republican a political pivot 


is. President of the Republic 
should therefore be a job with 
more honours than power and 
shoujd not be coveted by the 
really top politicians, as it was 


STATE 
INDUSTRIES 
EARN MORE 

By Our Own Correspondent 
STOCKHOLM. Nov.- 11. 



. ... — ._ _ The total turnover of Swedish 

the campaign which some people mobility premium to those young state-owned industries and utili- 
have been conducting for several people seeking their first job fa ties rose by 9 per cent, to 
weeks. I confirm the Govern- disturbingly high proportion of Kr. 19,800m. for the fiscal year 
cent's commitment to continue, the total) If they are willing to 3970-71. the Ministry of Industry 
externally and internally, its travel to regions short of labour, has stated- Profit before appro- 
systematic policy of maintaining The meeting also confirmed priations and taxes is Kr.l,400m. 
economic activity.” measures previously agreed to and net profit at KrBOOm. Owing 

The campaign to which he was improve industrial training, in- to changes in book-keeping and 
referring, principally the trade eluding the levy on firms of a the acquisition of new companies, 
unions it is assumed, has been OB per cent tax on salaries to a direct comparison of earnings 
fuelled in recent weeks by the cover the costs of expanded and profits with previous years 
re-organisation training programmes. cannot be made, it is stated. 


Spain’s economic plan 


BY OUR OWN CORRESPONDENT 


MADRID. Nov. 11. 


this evening by the Spanish 
Minister for Economic Develop- 
ment, Senor Lopez Rodo, in a 
. . _ „ , general review of the basic con- 

four years under the nation s (jj tions of the four-year plan. 
Third Development Plan 1972-74. According to the Minister, the 
Of this amount, about two-thirds Gross National Product is to 


A TOTAL of Pesetas29.119.9m. 
(about £17,470m.) will be 
invested in Spain in the next 


are private capital investments 
and about £l,050m. foreign 
capital investment in private and 
public Spanish enterprises. 

The rest — about £5 ,2 50m. — are 


increase by an accumulative 7 
per cent per year in real terms 
to £23^034m. in 1975 and the 
plan will concentrate on the 
improvements of social and 


WendePSidelor 


public investments financed out economic conditions in Spain 
of the State budget and with and “ eliminate the irritating 
foreign loans and local capital difference of income levels and 
issues. The figures were revealed living standards.” 


Hapag-Lloyd economies 

BY CHRISTOPHER LORENZ 

FRANKFURT, Nov. II. 

THE CHANGING structure of Hapag-Lloyd insists that this is a 
the shipping industry,' the cost once-for-all move and that at the 
explosion and the international most only a few old ships will be 
monetary situation have forced sold next year. 

West Germany's largest shipping The company's fleet has been 
line, Hapag-Lloyd. to introduce cut since the beginning of 3971 
drastic economy measures. from 113 ships to 85. It has 
Following the sale of 28 *^6° delivery of two new 
freighters in the past few vessels - a buUc ca n1er and a con- 


months. the line announced 
to-day that it is dismissing 104 
officers. 40 of them trainees. 


ventional freighter, while next 
year three container ships and 
a LASH are due to come into 
service. 
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New Leyland Bison 
rugged 6x4 

■ The neu r Leyland Bison 6x4 model, 
plaied for 24 ions GVW, is greal news 
for 6 wheeler operators. It's the fares* in 
tbe range of micks powered by the 
Letfand 500 fixed head engine giving 
170 bhp grass (161 bhp nett installed ) at 
2600rev/min under BS AU141a 1971 
conditions: The designers, bearing in 
mind the needs of operaUMs, have provided a 
choice of three wheelbase, with four chassis 
lengths including two for tipper application 
Reliability is a paramount requirement and 
this is met by the sperificatkxi of well proven 
components, exemplified by the four spring 
non-reactive bogie. Among its many 
advantages am better road adhesion giving 
more efficient traction and the virtual 
elimination of axle hop when braJdng. AJong- 
lifesde bonus is the better stress pattern 
exercised on the frame as a result of fining this 
bogie and the practical advantages of a lockable 
third differential far wwk.£xamination of 
the chassis reveals many up-to-date features 
horn the finger tip operated spring parking 
brake to the six-speed gearbox wiiff overdrive 
top. The flame itself is of rolled high te rate 
steel 1 2n deep and ffitehed for high stress 
applicati on- 

Drivers will enjoy driving ihonew Bison 
with its power steering, the QedbUityof the six- 
speed gearbox with ovodriwc top, the smooth, 
powerful Lev-land 300 engine and the car-fike 
comfort of the tillable Eigomaiic cab. This new 
Bison represents ya another step forward in . 

Ihe production of transport designed for 
modem operating conditions with future 
requirements boh in to keep ahcadjnths 
yees to come. 


New Guy 'Big J4f <500’ 
powered for 26 ton 
flexibility. 

This great new medium capacity tractor in the 
Big J range provides a proven vehicle with the 
increased power/ weight ratio to meu proposed 
legislation for 26 ton GCW operation. The 
powerful Leyiund 500 fixed head engine 
provides a gross power output of 170 bhpk 
161 bhp nett, installed at 2600rev/min (BS 
(BS AU141a 1971 conditions), and a high 
standard of economy. The drive train is 
through a lain dutch and a 10 speed trans- 
mission produced by a five-speed gearbox and 
two-speed spiral bevel drive axle. 

The immensely strong chassis inonporaies 
the proven features of alligator jaw franc 


crossmembers within an all bolted parallel 
frame of pressed channel section steel. The 
latest Big J developments are included, such as 
a dud lend sensing device connected to both 
the service and secondary spring brake systems. 
This important safety feature is another pun of 
the assurance provided by the full air cam 
operated brakes with fail-safe spring actuated 
secondary and parking brake: An additional 
advantage is the hazard warning flashers 
connected to the direction indicator circuit. 

The Big I driver, as usual has the comfort and 
convenience of the superb all sled cab, with 
easy entrance provided by steps ahead of (he 
from wheels. 

Here is a medium capacity tractor unit 
which will meet and match any job on tbe .. 
rood, and which has the in-built strength and 
performance lo stay ahead in the future. 



New AEC Marshal. 

The complete 24 ton 
6 wheeler. 

The Marshal 2TGM6RT 6*4 model is plated 
ai 24 ton GVW for the 15ft lOin and )7ft 7J*in 
wheel base models which have body spaces of 
23ft 2in and 23ft 2in and 26ft lin respectively. 

These models are powered by the proven 
AV5Q5 six cylinder direct injection engine with 
an installed power output of 145 bhp (gross 
151 bhp) al 2400 rev/min (BS AU)41a 1971 
conditions transmitting: its power through a 
15% in diameter hydrostatic dutch to a six- 
speed overdrive gearbox. 

The fourepring double drive bogie visa 
single reduction axles with a lockable intcraxie 
differential for site work or difficult working 
conditions. 

The 15ft Ift'n wheelbase model has a 
channel section chassis frame I2in x 3in x 
y/.jn x ‘Ain wiih Vim thick Hitch, while the 
17ft T/sin model uses a similar section frame 
•7wn thick but having no flitch. Box section 
crassmembens of improved design are used 
and the boiled construction facilities 
maintenance and repair. 

Power asasled steering with a combined 
ram/ valve unit uj]] be a popular feature with 
drivers, indeed the drivers’ environment of the 
Ergomaric cab with torsion bar tilt control, 
provides comfort and convenience second u> 
none. 

British Leyland. A show on its own. 

These are just three of the new British 
Leyland vehicles. For goods or passengers the 
British Leyland Truck + Bus Division is setting 
a pace which is leaving the others behind, and 
there’s plenty more to come. 

A comprehension range of vehicles is, on 
display at the Scottish Motor Show, Kelvin 
Hall, Glasgow. 



Truck + Bus 
Division 


Backed by genuine British Leyland parts and service. 
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Labour ‘not bound’ to new Rippon still hopes to 


local radio structure 


BY JUSTIN LONG, PARLIAMENT ARY CORRESPONDENT THERE WERE angry Opposition MPs that the H<Wge*frOiiI<t hare calve camparafoa ' fj, 

OVERRIDING a barrage of Opposition criticism, Mr. Christopher Authority of up to £2m, with experience of the fa^flimg news m£j£ hSJ^the“Stlm«ii ra^Us.” 8 * ° .** ™.r 

Chataway, Minister for. Posts, last night disclosed in the Commons which to launch the news ser- omuahn ter responsible tor Common fisheries question and the. prob- ' ■ ' f t! 

that the first commercial radio stations will probably be estab* vices. These sums were repay- Market negotiations, announced lems of the European Free Fiscal DOSlStlOII-- 1 

lished to London, Glasgow. Birminghvn tod Mtocl.«te M om,s Mc. The AnthonO M u. seme wU jw tt be g o.^ K tapraSdto the Trade Are.. There vL some snipieg ft,# * 

time in 1973 If his hopes were InlfilletL These were to be 'followed Sp ie & th?£?e r?t»l££ BllJVs™ frf toe ^STiew Treaty of Accradto to thl Mae- Mr. Healey _ landed to oo 

“S 5jr*2 25J?SHryjlS^ , 12 « a** JL, <* the is* ZEES? ESKsJe; r 


treaty 


BY JOHN HUNT 


■w 






Wiilfc 


VUMAiroji wi i »« O i.va «wa,* wawf 

ifjT. ,, that the first commercial radio stations will probably be estab- vices. Tb 

iLfl f 1 1:3 nOn lished tn London, Glasgow, Birmingham and Manchester— some- J 1 "®- . « 

time in 1973 If his hopes were fulfilled- These were. to be followed. 19*1^" 

£i MA l «*«*«*•« a few months later by another five stations— one of them in a ’ eS^vt! 

.fit 11. til l IV I tl comparatively small town — and within about 12 months of the cost of ^ 

“ first group as many as 20 stations might be operating. ^ G 

_ ^ 1^ 9 'Unperturbed by the hostility of Labour BSPs, during the at ^ poH 

vllOllSu Second Reading debate on the Sound Broadcasting Bill to enable tjve t0 

- © the establishment of the new system, Mr. Chataway also gut he thought " it reasonable 


common service. 


ss» ■ywcjrssrs^ *. asss*,— isss '“^up^ua^iu, ***«»• j-jj-y 

Second ^eodiog de/„e .» the Sound Braod^ BU. «._eo.bl. STST*^ ^fTSSlSS,^ 2*"£! Z£XSfr£2SZ?E*£ MSTuSl 


of legislative nonsense in legis- ket in the week before Christmas ^ “ “° a beocheg when Mr. Rippon & - 

lative terms he had seen for a despite the failure to agree on i5wF,£ firmed that Britain had told%J 

, s fishery limits. satisfactory settlement haa oeen Tnm. .. M u» ^ w> uoou .'i 1 


Satisfactory settlement had been Kt< . rA partners that we wc 
readied on these issues. If no tv**™**^, 


' EDUCATION POLICY was still announced his approval for two stations to serve London— one of that if commercial radio earned ■JJgj f Sterta £°it ™ year period >StiiiscouJd status quo. he saii 


structure that the IBA will run EEC meeting of November 9 the agreement ww reac “ e iL-v„ c !5 our withdrawal from EFTa* 
a commercial radio service? Community suggested six mile -phenes •■ ,®L' ** „ take effect from December 5. 

.Who is going. to vet the con- limits for five years, a further be alIo ^® d ^ . maintain 1972> 


be continued with the approval 


Tofugh^ g*. .sssr «* ss.-jEEr ‘asite » «=; ^2 ? t0 S %&&&* “ * 7, • 

"P, station would get part of its revetoe lrem toverttatoA tod pan commercial television earned In Stotg operated . ^ “ e n S““edCor^uS?^S Faff balance • «5d-fe 

SSSS-rtSff 'Sr^’^S *«“ > »=«« *«v« station^ . Not bound vLion for He aehed for . promise that gS V o£%n%% 

theUirfc! e on education Bnt despite the Opposition denunciation of the Bill as * legis- «»«W be made from £ ■ • _ ten years and a 12 miles limit for the Government would not that maiiy people in^Brita 

w M latlvc nonsense*' with no real attempt to show a need for . . JL “ All theBiU didwasto provide th e Orkneys and Sbetlandlsles. accede to the Common would regret its premature « 

■ Lady Phillips called attention TOmDaerciaJ radio< the Labour front bench qualified its threat of f discretionary legal framework -While welcoming this move until the needs of the other ^ . •--,? ■ 

polic?« w“ch paid Ml^d ronnfer-action if Labour returned to power. "dT to an“ S anSy {ffui CcoSnoSTId^S it S3^S2L-- W ‘ b “ n «*- Neil Mar t en(C.B»| 1 S 0 i 

to the requirements of social The Opposition did not regard matters as the number of minutes would expect this clause in the powers were going to tic exer- «rf thev did so they would be wanted to know what -would }y 


. SSTSSS ■“ ~ Sui ti&±XW2Z ssisSSs] Efe bVen N» «».» cclS-- 

«u^ re to.«n,ent, of aoeial t Jj>e Oppo,lton did not ra^ KaSS- SET ^ “ W ZSSt S "££' TSSJJ3 SrtfM^SS^: 

She said she was always mysti- bound" to the structure pro- hour. The present Authority bad mercial radio has established There might be a case for an an _._?r? #4^ 10 balance* inside the Community quential Market legislations: 

fietf that an hotel motorway or Posed, was how Labour front experimented over the years with itself.'* alternative radio system tp that a PP Jause ™? back-benchers. J^^^oYwScb the Goverii- *£*&- Could We m.m . 

Sow Jld be Silt in her bench spokesman on broadcasting the time aUocated to advertising provided by the BBC, butit had c . . . ment asked the House to approve EFJ A? B1 . . . : • - ■ 

• borough ^tb ° great rapidity, policy, Mr. Ivor Richard, put it. and had now arrived at what it q reason DOt beeD rDade out “ We do not Special meeting ltB negotiations," be added. • Mr : ®iPP« n *$9 

Sfettirg anSa sSk In a. Action by an in^om^g Labour considered a satisfactory figure. 5°me reaSOU xeg^d ^selves as being neces- He . had at ^ Mn Rippon told bta that 

school took “masses of paper" Government would, it seemed. Mr. Chataway hoped that the The Government believed it smly bound to the ®jru c £*f. e Brussels meetine that however everybody understood that the ■JlvrS: 

and numbers of phone calls depend on whether the process . new Authority would experiment right to give local newspapers which is proposed m this E tij. g ^ nfriod there must fisheries policy was stiU a matter - jJffS - 

before it was installed. of establishing commercial radio with a number of .ways of pro- the opportunity to participate in even if it becomes law.’ be said. JJ 1 on & SntinuSS for negotiation. Progress had foofe ^ - 

Secoiidarv- ^hnoi, were hav- bad only partially been imple- vidhng coverage for areas of local radio. M a future Labour Govern- g* 1 if^bS to rav^ Oh been made but there was still a ■ 

In?« rni?v h/d mented. sparse - population. But there “These local newspapers m®°t, at the time.it comes into aSL he did not betirve that great deal to be settled. Britain ^ 1 . 

iKSKWtS If tiiat were S o, Mr. Kicberd « reUtively low «». a toltoe contnbuton to SS^^^SSJEEjS tor « JWSSSS SLSd n^tolv to 'iM' ■ 


asaifififiss 

eppleuse frara badr-beechera. ^el^ctXci gflSSZ ^ C °™ ■« «8SS 

Special meeting 


Sbt beet, raade out. - we to not Special meeting w *£. IT&'SEJ^i ■ 

it fal?/ SSaT.“tt!rMS -»T- « **“= e vSb^ P “ndeStod b Sat^ 

rs which is proposed in this Bill, fisheries policy was still a matter offered free trade In ihdiistf 

in even if it becomes law," be said. L° n f f 0 r negotiation Progress had goods witWn tim coimI * ; 
“If a future Labour Govern- « rraD ^ m * nt ? 011 a continuing external tariff and freetrader 

re ment, at the time it comes into b ffiL ”, re bS. Si^tX’SSir'jssgi! 


phTi r’atlnn a iifhnrit ipK With this If that were so Mr Richard wouia oe areas ot relatively low make a unique contnoutxon to , ■ r iL n.,r; J "‘“ uwu the sbecial arrangements for was seeking a new regulation r*.*rr *r ^,7 t rit^ u S 

and the selective system still’ warned Ministers, Labour would ji 0 ,^^ 011 withQut a Iocal radio Jbe democratic process at local partia jj y impiemenfed°and the areas where fishing was the only which maintain^ a fair balance island?"^ 

remaining, there could not be want to halt the process until fftation - h . e sai f . S i551 a 5 om *" structure was still in the Drocess means of livelihood went far of mutual advantage between gi g^ n H | called It “a'T 

true equality of opportunity. after a Royal Commission had The first stations would prob- petitor is being introduced at ^ 5 e i nB implemented we would enou *»b a ®w and old members. dea i f 0r the islands." ^ 

Lord Bclstead Under-Secretarv bad opportunity to look at sound ably be sited at Glasgow, Birm- local level, this could aSect their « ^P»®mente^we would Mr mpDOQ said . ^ he had Mr. Healey leaped to Us feet aeal lorme “ ianQB - 

VdiSriiw *5fS and television broadcasting for ingham, Manchester and London revenue. I have no doubt at all J™ m delay tne twmg impie^ told tte community that there and protested: You haven't ,• 

S5SS2? ! the 70s and beyond. and in favourable circumstances that the Ural Press should be L_ 0 / t £ e -JSSSfSnSi had t0 be recognition of the answered a single one of my Tar ■■ _i -..j 

h-^f rpnr^SrSi^P Mr - Chataway said it seemed these stations would be on the able to contribute to the health Rnval^CommiS^^ ^had aeeds 01 areas wb ®re fisheries questions.” . • . IN6W rUlCS 

^^^iSSLSF^Sl Mat the Opposition was not air some time in 1973. and vigour of local radio. • jjjj L* 3? oyal - 9 0mnusS1011 had were important to tbe stabiUty Mr. Kevin MeNamara 0»b. 

B mTi£Sf» U a #hrfhf? d iSd opposed to the principle of com- " No newspaper has a prescrlp- re ^^ d ' was nn urmrision in the 3113 development of particular Hull North), also demanded an m pnn cflOrtPl 1 ‘ : 

£ STS tSgrS^SZl Common service g? Jiff fiS £*2SS ^ -«« - -« ^ i‘ 

0UgM t0 "stezstse «. wsu-Ag s& f s e quid’s s 

take the view that perhaps some f , nn r -~Hi n An with — -1 j. • rinVit hItd im a cViaro iw the even to bother submitting pro- cnmnumitVc rpadinets tn eon- about fishing because it. In fact. 


was no general agreement that 


New rules 
mean shorter 
lorries ; 


Mrtl o£ rt,. ovran , id had been BBC radio could do with aoTth, taler. Su^g ooe to right to take up a.tarato toe fit Commtolv, ’ raTdtaia to ™ n : about fishtog hocauae , it to fact. By Bay D«.r ■ , • 

S?e^t?en^eSS id h Others some co mpetition. not because it a relatively small tovm. “I equity of a station if its cireula- It removtae S»m 5lder variationfi . m withdrawal said no ^ a S at alL he said. pHopogED AMENDME^ 

SH2?8S£^~jSB. sftSM rsi ussfffig SsySKTS. giSTiWJSp'Jas f^^gaSSora :-W. iJSSpfla 


1S» w L V- v^ “ *- u “‘ nopeiui 01 Deing aoie 10 proviae r it, r . ,T * - TTA nnw had 

w r . petitor by which to measure at about 2 0 stations within 12 H the Authority decides that kiA now naa .- . 

Vigorous thrust least some part of its Per- mon ths of the first group” the circulation is not big enough, p 

__ . , _ .. , formance, fae said. _ . • the paper can appeal on the Waste 01 IHOII6V 

The Government bad decided The Greater . London . area grounds -that its revenue is 1. * 

to strengthen the base of- the « , would be covered by two stations, going to be affected. “* r ' R 1 ®* 131 " 11 

pyramid— primary schools. This JpaTSfi population The 3A would have an ohliga- «n the Authority considers rather bave 10 or 12 c 


was surely a policy of social 


— " , 7 “ ' . ■ "■ — Few would deriv that rntnnp- “““ w w mat tor- some rea*uu, it 1 * — — _ — "177-* r : * aumug uiuoaui uum luc iiuiui- wiu«umui.wij *w w» . n. M ._ a.ix’i 

equality and also one of equality in Jw aTcumlt a S accurate and impartial news and against the public interest for a ' p a " d Ao ™ ^ cou ^ date countries and would report statements in the past, and makes ^,,22? 

of opportunity, he said. had bwn beneficSl I^eA^ he agreed with the Authority’s newspaper to have a sharehold- And be would rather have none fnrtber a nonse nse of the vote pf this Precise 

He said that 18 months ago the he said, and it was highly recommendation for a second bag. it will have a duty to consult ^ ve ..? a ,? ■ bro f d P a rt ^ ', 1 „ “Finally, we reviewed the pro- House on October 28 to enter the SfS5hle°in offe?^ 

Government thought that about desirable in radio therefore for atetien m London which the Minister. In the final analysis, I regard this whole structure gress made In drafting the Treaty Community. „ 3 a ^f.jSSv in 

4,500 primary schools needed there to be an alternative and specialised in news. the Authority must decide what as _ unnecessary and wasteful. I 0 f Accession to the European Mr. Douglas Jay (Lab. Bater- redac 2® a f, 

help, at an estimated cost of competing service “That station, which may constitutes an acceptable pro- think it is a waste of money and Communities and agreed that we sea N.> demanded a promise axle pacings for given 71 

something under £180m But The new Authority would collaborate closely with ITN, will gramme contractor." of something even more precious should aim to sign tbe treaty in that we would not accept any weights. _ , . ■ ' J 

later it was discovered that have the same responsibility in 3180 wovide national and inter- The new service would not than the £2m. the Minister is pro- the week before Christmas," he arrangements less favourable JSi 

nearly 6,000 primary schools relation to radio for ensimine national news to the other have an easy role. “ It will come posing to lend. It is a waste of declared. - than those secured by Norway, increases » laden 

needed attention ami the ex- balance, ^partiality, decency stations. up against considerable competi- wave-lengths. As far as Britain Mr. Denis HeaJey, “shadow" Mr. Rippon said: We must arie spring ramajDad^gl 

penditure would be between and good taste “ It has the same “ T n every area,, the local tion— from BBC's Badlo I and is concerned. I believe it will Foreign Secretary, immediately have arrangements which main- as at present, the proposes 

£250m. and £260m powers of tS control over advertJ station will be responsible for Radio 2, from the local BBC result in a triviatisation of the challenged Mr. Rippon and said tain a fair balance of ^advantage not involve aAy increw^| 

The Secretary for Education ing and programme content and the collection of its own local stations, which have won some broadcasting media and I am that his statement would rein- between all the partis con- maximum gross weighty 

would give further education a the same substantial armoury of news. But there is no doubt faithful adherents, and from the against it,” he said. . force the misgivings of many ceraafi. We would expect to re- 32 tons, *,> 

new and vigorous thrust by her weapons for enforcing its that a successful local station j 


■5** °i a,e flr n Er ° up -" & pa^Tcto appeal ™X Waste of money “ A "urftor epecia. EEC Mtoto the toeit? without coto 

JSSl-S-^US EBft “ «r. Blehaxd raid Ee would WSS Sfes“,pM MIneDt " “' ffifftS 

The 3A would have an obliga- the Authority considers rather have 10 or L. , coi^erci- Commission was TOn . “This statement today is as q /? U< ^°sS 

tion to devote sufficient time to that for some reason, it is ***£ viab,e stations than 60 pop gating officials from the candi- unsatisfactory as many of your _, 0s ^° rn T3o j r ~l -Jg 

A r..4 L.* .v_ _ 1.11 ^ V. r_ _ . \n nnr! rlnwn fhp nnuntTY. *_a j - u L «.k. Hailam 1 MT. rmOIl BflU 


, OUdUUW lull 1V«^|JUU . Q CM Mil v» C UIUOI »M«v c - ■ 

immediately have arrangements which main- as at present, the prqj 


decision to greatly increase the wishes." he said. must have, access to a good 

building programmes for poly- Companies would be given source of national and inter- p* 7 
technics and other further educa- three-year railing contracts national news.” •;••• 

tion colleges. which would allow the Authority The London news station would •; 

The Government would try to to assess each year the perfor- earn part of its revenue from the >- • 

strengthen the other parts of mance of a company before re- advertising it attracted from Its ' 

education by raising the school newing a contract for a further own London programmes and £ 
leaving age. The Government’s year. part from the service it provided •• 

policy was a policy for every- The Bill did riot attempt to to other stations. * 

one. he said. bind tbfc Authority on such Advances could be made to the : • ‘ 

Heath avoids toolroom row 

: 

BY OUR PARLIAMENTARY CORRESPONDENT 

DESPITE PRESSURE from the register even if they want to one in four of all the unem- 
Labour MPs the Prime Minister do so." ployed. The majority would 

refused to be drawn into the M c ^ t h ex p ected never get employment again. He , 

controversey over the Coventry th “ r j asked: “ Will you consider taking . 
toolroom dispute in the Com- be fimy^raltoj *!35 two w- actio I n ^ would iest ™ in 
mons yesterday. ceutions bv Easter The exceo- employers from making redun- 

Co^nti^SS)^U^on ( hfm tions were th^rovislok which dant People who are 55 and . 

£ *(8? deaIt wltb the disclosure of in- °re r? 

fawtf ml™ formation and those which en- Mr. Smith said: “My Depart- . ' 

Royce in loekms out tool room a m ed industrial tribunals to deal ment has done all it can to per- 
T hro^HnSm clailQS f ° r damages for suade employers not to discharge 

^SSSJ^.SL^-25^ 1 ? bre ach of contract the older worker, and 'to engage ' 




' v - : 

3 r» ■' ' ii 'i- ■ a ' . 


Ij lcl i 


•;-l • V-. >. 




Coventry toolroom agreement' 


Mr Heath redied- -This i* a William Price (Lab., the older workers wherever 

coJS'Urato? depute over toe * ugb l' 1 cl ?™ ed toat Mr. Carr poratota. 

toolroom agreement in" which ™ ^ ; ° nly raa ? 111 5° years t0 Settiements; Questionfd about 

both sides have expressed their bnn « widespread and long-term wage settlements. Mr. Carr 

views and taken action. “I do ““employment to the West Mid- said: “It Is quite clear that the 

not propose to make a judgment general level of settieme/ts has 

on one side or the other.” tH Mr Carr t old him: I regard fallen gradually this year from 

Earlier Mr Robert Carr Secre- Present level of unemploy- the peak reached at the end of 
tarv for Employment said that J? ent 55 unacceptable. The last year, and since the beginning 
there were268 workers' organisa- %!* a S?, 


industry in the Special Development Areas.. . 

These special areas-^all vnthm idhiejv* ^ y •= *4 
Development Areas — consist of parts of : ‘■Jr 
Scotland, of the North of England and : . / e 
of Wales. * 1 ; ' ' , § 


r 

Operational Grants 


a .U '. 


g ^ph* mirier economy, ana 1 am connaem tnat with 8 per cent, ana 9.4 per cent. 

thT nro^ tbe West Midlands is well in the same periods last year." 

equipped to take advantage of Redundancy Fund: Mr. David 
sional register before that date, expansion that should result Howell, Under Secretary Era- 
Mr. Bussell Rerr (Lao. reit- f rom these measures." ployment, disclosed that the de- 

ham) asked how many of the Mr. Dudley Smith, Under-Sec- ficit in the Redundancy Fund at 
alleged 268 unions remaining retary. Employment, said the the end of last week was about 
on the regmer, were staff associa- number of people aged 55 and £2.4m. and might be somewhat 
tions and similar bodies which over who were wholly out of higher at the end of the year, 
were employer-dommated and work on July 12 — latest date for “ Mr. Carr is keeping the posi- 
frequently employer-financed. which the information was avail- tion under review and will con- 
Mr. Carr said: “If they are able — was 168.464. sider, if it becomes necessary to 

employer-dominated, the Act will Mr. Ray Carter (Lab., North- do so, what remedial measures 
ensure that they cannot stay on field) said the figure represented would be appropriate," he said. 

Government presses ahead 

BY PHILIP RAW5TORNE 

THE GOVERNMENT is pushing be necessary or their form, asked (Sparkbrooke), Mr. William 
a h'/id quickly with its legisla- for assurances that there would Rodgers (Stockton-on-Tees) and 
tive programme in its attempt to be no attempt to by-pass proper Mr. Phillip Whitehead (Derby N) 
clear the Parliamentary time- parliamentary procedures. Mr. all of whom voted for EEC entry, 

table for the Common Market Whitelaw said he would consider Mr. Denis Howell (Small Heath) 

measures by next Easter. any representations from-MPs on and Mr. William Price (Rugby), 

Mr william Whitelaw Leader l* 31 question. ~ also pro-Marketeers, and Mr. 

rLwl!? alllSS if thl Because- of th es trains on Its William Hamilton (W. Fife), 

within timetable, the Government has who abstaine din the vote, are 

WEST “ a de it clear that it will not also in the first 10. Mr. David 

i nr nm P tnhlo V offer “Y time ^ s® 8 ® 10 ® Re®d (Sedgefield), who drew 

three major Bills are to be given to private Members Bills. fourth place, is the only anti- 

second reading debates. None of the top 10 MPs in the Marketeer represented. 

The Housing Finance Bill, ear- ballot — declared yesterday — thus The three Tories in the 10 

marked by Mr. Wilson for tbe stand any chance of success with are Mr. John Peel (Leicester SE), 
strangest Labour opposition, is measures that arouse contra- who announced the result of the 
to be debated on Monday. The versy. Market vote to the Commons, 

following two days have been Fortune-in the ballot favoured Mr. Gilbert Longden (Herts SW) 
allocated for the second reading Labour MPs — and tbe pro-Markel and Mr. Simon Wingfield Dlgby 
of the Local Government Bill, rebels in particular. The list Is (Dorset W) who are also pro- 
And the debate on the Criminal headed by Mr. Roy Hattersley Marketeers.' ' 

Justice Bill is to be held a week . . . ' . 

fass Next : week’s business 

ment Bill in prospect, Mr. White- MUkiauvuiu 

law told the Commons that the „ 

Government Intended to send the People Parliamentary Con- 

measure to an enlarged commit- MONDA . Second reading, stituencies Orders, 

rep of MPs The Opposition had Housing Finance BUI. - LORDS 

been pressing for a liae-by-lirie TUESDAY: Second reading, TUESDAY; Agriculture (Mis- 

discussion of some of Its provi Local Government BiU; cellaneons Provisions) Bill; 

Ginns on the Boor of the House, motions on procedures. Field Monuments Bill, second 

Questioned again about the WEDNESDAY: Local Govern- reading; Parliamentary Con- 
form of the Common Mar'/it leg- went BUI, continued; lndust- stUuency Orders 1971, 

Sion. Mr Whitelaw said that rial Court (Appeals) ore-rs WEDNESDAY: Bishop of 

the detailed stupes necessary for and the Legal Aid (Extension Blackburn-debate on clearing 
Its preparation were now being of Proceedings) Regulations. otMlm 
Carried out and the legislation THURSDAY: Opposition mo- THURSDA#: Town and 

^ d V mtroducS in §e New tion on education; White fish Country Planning (Amend- 

would be introaucea in me «ew scheme> ment, Bill; Island of ftockal! 

Mr Wilson, accepting that the FRIDAY: Second reading BiU; Summertime Bill; Local 

r decided Superannuation BUI; motions Employment Bill; Road Traffic 

toe Ser oI bS tot vouw to Sf K«prara»oll«n «f tte Bill, »ctod rradtot 


They offer new incoming industry. r . 
higher financial incentives than the rest 
of the Development Areas. 

* In addition to these two extra cash - - . ’ 
benefits there are other financial 
incentives. These also apply to companies 
moving to or expanding in the 
Development Areas. 


People Parliamentary Con- 
stituencies Orders. 

LORDS 

TUESDAY; Agriculture (Mis- 
cellaneous Provisions) Bill; 
Field Monuments Bill, second 
reading; Parliamentary Con- 
stituency Orders 1971, 
WEDNESDAY: Bishop or 

Blackburn— debate on clearing 
of d ereliction. 

THUHSDAV: Town and 

Country Planning (Amend- 
ment) Bill; Island of ftockall 
Bill; Summertime Bill; Local 
Employment Bill; Road Traffic 
Bill* second reading: 


Building Grants ' Grants .towards the ' ; \ 

building of new factories can be as high as 45% of ■' ? 
the building costs. 

Tax Allowances These* include a special first- 
year allowance of 1 00% of expenditure on new ■ . 
immobile machinery and plant and 44%- of tbe 
construction costs of industrial buildings; r . i 

(after deducting any grant). .. 

LoailS General capital expenditure can ; . ' J&L a 
tjualify for J oans at moderate rates of ■ / Mmm 

interest. 

Removal Grants ■ Substantial 

contributions are available to' meet ■ 
some of a firm’s major costs of 

moving into an Area. MS} • g 1 

Training Grants These 

amount to £10 per week for each 

man (£7 per week for each 

woman) during the period of 

their basic training for addi- JHHHr- 

tional jobs provided in the ■ ■ 

Area. Various forms of 

direct help with training - - 

are also available. ■ ^Hh|hHP^ 

In the INTERMEDIATE 
AREAS a more limited ^ 
range of benefits is - 
available. 


f Grants are availableof up to 30% of 

eligible wage and salary costs during the first 
three years of operation for new inc omin g 
industry in the Special Development Areas. 

Advance Factories 

For those unable to build their own 
factories, it may be possible to buy or lease a 
suitable ready-built Government 
i factory- in some cases rent-free for ~ a 
fiveyears (for two years in . 
the Development Areas). • " ' jj&mi 
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K There dre other' 

Spfeciai Development Areas, aid' 0^elopjhent^Sii' 'i-. : 
jional Employment- Premiums', are . payable to mkhiJ' r 
f facteers at £1.50 per week for 


To obtain more information bn tbe A^ehs”-mL 
Expansion; get m touch with us at ^Jndhstarial ^^h , 

pension at the Department of Trade and IndksfcrM^ 

w® *9 provide induetrialists'- wliiv^i^ 
partial lielp they need In finding Ehi 

fiwjtstep towards getting aa3» ; 
or telephone 01-222 7877. Esfc, 4333: C -• 
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rathe Areas forEhcpaiarioa. • 

Name ..... 

Position in Company 


. Position m Company .. 


Nature of Baaipesa. . . 
Adfiress - - _ _ ■ • ■ 
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No great cause for j T 
optimism for talks 
with U.K.— Smith 




;a 


adat calls 
>r Israeli 


nswer 


CAIRO, Nov. 1L 


Vi-v. 


IDENT Anwar Sadat threat- 
• to-night to brebk off 
natic contacts on the Middle 
v . sriria unless Israel pledged 
ithdraw completely from 
;■ v v land, in a speech broadcast 
>»hout the Arab world, the 
■ lan leader said without a 
re answer to UN questions 
■ ael’s readiness to withdraw 
e can . be no scope for 
■r discussions.” 

: ;ident Sadat was address* 
he opening of the new 
fan People’s Council (Par- 
ity which has been billed 
War Assembly.” 
told the 360-man Parlia- 
“ Our acceptance of the 
ty Council Resolution (of 
iber 22, 1B67) is still valid. 
. Egyptian initiative (for a 
ling of the canal) is still 
In the way I proposed it 
ot in any other -way. In 

N o ensure that there is one 
L-.i /ondtion which is essential 
' ^dispensable — Israel should 
positively the memoran- 
pVM* f Gunnar Jarring of last 
‘ J ‘-iry 8. Without this posi- 
1 . . nswer, there can be no 
rir-!;-for further discussions." 

memorandum submitted 
:• J. -^Jarring, who was the UN- 
:ed-Midd!e East mediator, 
srael a series of questions 
tg its readiness to with- 
rom land it occupied in 
- 7 war. 

3 who expected the Presi- 
• o . announce a dramatic 
' i for war or peace were 
’ ■ tilted. He told his listen- 
• :-have said before that 1971 
be a decisive year because 
^iot go on for ever in this 
X no-war, no-peace." But 
■A: “We will have to take 
.‘ision at the right time 
: the right way.” 


BY OUR OWN CORRESPONDENT 


SALISBURY, Nov. 11. 


WHILE “significant progress” 
has beeln -made in the Anglo- 
Rbodeslan talks to date “there 
is no great cause for optimism,” 
Prime Minister Ian Smith 
warned 4 Rhodesians to-night in 
annual independence day broad* 
cast. “ Knowing, as I do, the 
magnitude of the problem, I 
remain no more optimistic than 
I was before. I hope I am proved 
wrong,” he added. 

The Rhodesian leader 
strenuously denied what he 
termed 1 “fatuous ” claims that 
Rhodesia wanted to settle be- 


velopments. On the one hand 
there is the U.S. Congressional 
vote to allow Rhodesian chrome 
imports— thereby heralding in 
many minds a rapid erosion of 
economic sanctions. On the other 
hand, there is the report in a 
right-wing newspaper to-night 
that the Roman Catholic Church 
in Rhodesia Is planning what is 
termed “a full-scale campaign" 
to promote multi-racialism in 
defiance of the Smith Govern- 
ment. 


What a 



In an important speech on Monday Mr. Nixon will announce his plans for a new stage 
of disengagement from - Vietnam. SIMON HEAD, Saigon Correspondent, discusses 
what he may propose and what it will mean to the Vietnam conflict 


cause of a “sagging economy. 1 
In fact, he claimed that the 


growth rte in certain sectors was 
“ embarassingly high," though 
he was prepared to concede that 
the foreign exchange position 
was aggravated by the need to 
maintain the economic infra- 
structure. 

Mr. Smith firmly reiterated 
that there was no question of 
Rhodesia compromising on mat- 
ters of principle. However, his 
Government was satisfied that it 
was in the country's best interest 
to settle now that bRodesia was 
in a stronger negotiating position 
than ever before. . 

He ppeared to go out of his 
way . to dampen the widespread 
optimism current in Salisbury. 
There was no question of forth- 
coming visits i>y British Foreign 
Secretary Sir Alec Douglas-Home 
being a mere formality, he said. 
" We will now be dealing with 
the most vexed and difficult 
issues, which up to the present, 
have defied solution.” 

Mr. Smith's firm comments 
about no compromise on' prin- 
ciple and the strength of the 
country's bargaining position are 
underlined by two current de- 


The gathering row between 
Church and State forms an 
ominous backdrop to the talks 
□ext week. After all, Sir Alec 
has already stated that he is set- 
ting aside two days to consult 
African and church opinion and 
there can be little doubt what 
he will hear from the churches 
and educated black opinion. 

It is believed here that 
Rhodesian Government will allow 
British Ministers or officials to 
meet the banned Nationalist 
leaders who are in detention, but 
in some African circles there is 
unease on this point because 
they fear that Mr. Joshua 
Nkomo, for instance, who has 
been in detention for more than 
seven years now is hopelessly out 
of touch- 

Our Nairobi correspondent 
adds: Kenya has rejected in 
advance any settlement between 
Britain and Rhodesia on the basis 
of th efive principles. In a state; 
ment issued to-day on the eve 
Sir Alec Douglas-Home’s visit 
Salisbury, Kenya Foreign Minis- 
ter Dr. Njoroge Mungai said that 
the five principles, on the basis 
of which the British Government 


was negotiating fell short of 
Kenya's requirements. 


Cairo Correspondent re- 
. gyptian Foreign Minister, 
id Riad will- visit Peking, 
lg to the authoritative A1 


*eport comes at a time 
■gyptian officials are at- 
- great importance for the 
East issue to the entry 


i to the UN, in particular 
ssnming Its seat on the 
Council 


xtra CC 


,ISTAN SAYS 45 
KIIJJED 



DACCA, Nov, 11. _ 
Indian- . soldi4^ 
ed by Pakistani troops 
er a group crossed Into 
at Bantara and 
, on the border with the 
tate of - West Bengal, 
army sources reported. 
>urces also said more 
0 Indians tried to infil- 
Haluaghat border area 
nsingih, firing mortars 
natic weapon. 




N, 


Iranis 


adds •' from Lahore: 
college students demou- 
nts] de a dental -clinic 
*y as. the CSairmaii of 
People Party, Zulfifcar 
j, was inside having his 
■ uded.- 

V few Delhi, our corre- 
\ ■ reports: An eight- 

Joviet shipping delega- 
: 2 d here to-day for dis- 


Dayan to visit U.S. 


may see Laird 


BY OUR OWN CORRESPONDENT 


■ith the Indian Govern- 
;i shipping interests, 
hjects to be discussed 
.’need for cargo ships 
Takers. A protocol is 
‘ to be signed . on 
22 . • 


ume> 
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7 *wn Correspondent 
^TEHERAN, Nov; li. 

;r'AM LUCE, Britains 
iyto the Persian Gulf, 
e late last night, for 
he Shah and Iranian 
e main .topic on his 
expected to be the 
of the three strategic 
ding the gateway to 
ibu Musa, and the 
lesser Tumbs. Iran 
ned to take these 
orce if they are not 
handed over before 
irawal at the end of 


,'n is expected to' stay, 
-hree'days and then 
□don. 


ISRAELI Defence Minister 
Moshe Dayan will go to the U.S. 
within a fortnight While the 
ostensible purpose of his visit is 
a series of speeches on behalf .of 
the United Jewish Appeal he 
Is also expected to meet a num- 
ber. of top officials in Washing- 
ton, most probably Defence 
Secretary Melvin 'Laird. 

Dayan's trip to the U.S. is of 
particular significance at this 
juncture sot only because of the 
continued, suspension of Ameri- 
can Phantom jet deliveries to 
Israel but because it was he who 
during his previous visit to the 
U.S. yearly a- year; ago first 
broached- th* idea; qfe a< separate 
agreement on. -the Suez Canal 
with a' view to bringing about a 
disengagement of forces on this 
front 

Meanwhile the Israeli Ambas- 
sador to Washington General 
Rabin is due here within the 
next 24 hours. Again, while, his 
visit is described as private, one 
of the main points will be a re- 
port to the Cabinet on his latest 
talk earlier this week with 
Assistant Secretary of State 
Sisco. These centered on the 
problem ' of Phantom supplies 
and on the framework for a new 
round of bilks do a Suez Canal 
agreement, two points on which 
Israel is seeking wbat are here 
officially termed “clarifications” 
but might better be described as 
a change in the U.S. stance with- 


out which little progress can be 
expected. 

Gay de Jonquieres writes from 
Washington- A suggestion that 
Egypt should start clearing the 
Suez Canal before any interim 
agreement is reached on opening 
the waterway is being canvassed 
discreetly by Israeli represents 
lives in Washington. 

The Israeli Ambassador, Mr. 
Yitzhak Rabin, is understood to 
have put the idea tentatively to 
Assistant Secretary of State 
Joseph Sisco as one possible 
front on whieb progress might be 
made while the broader U-S. 
attempt to -start Arab-Israeli 
negotiations bn the*... Canal re- 
mains stalemated. 

- Although the State Department 
has not made any formal reply, 
the suggestion is being treated 
with some scepticism because it 
is doubted that it would be 
acceptable to Egypt, which is 
insisting on an Israeli troop 
withdrawal from the East Bank 
as a precondition for re-opening 
the Canal. 

The Israeli appear to be as 
strongly opopsed as ever to 
withdrawing any troops, on the 
grounds that they would weaken 
their defences. In this light, the 
suggestion — which was first aired 
by the Prime Minister. Mrs. 
Go Ida Meir — may be viewed as 
an attempt to deflect criticism 
that Israel is purposely dragging 
its feet over the UJ5. initiative. 


Australia makes general 
cut in official bond rates 


BY OUR OWN CORRESPONDENT -CANBERRA, Nov. 11. 


THE Australian Treasurer, Mr. 
Snedden, to-night announced the 
first general reduction in official 
bond rates for 10 years. The 
biggest reductions are at the 
short-term end of "the market and 
are designed to make Govern- 
ment securities relatively less 
attractive in comparison with 
investment in the private sector. 

By making finance cheaper 
and easier to find for the private 
sector, Mr. Snedden said, the 
Government’s action would im-. 
prove confidence .. and give - -** a 
more certain framework of refer- 
ence ” for the business com- 
munity and the public generally. 
' The decision is -the first sig- 
nificant move by the Govern- 
ment to stimulate the economy 
after weeks of heavy pressure 
from business and the securities 


industry which has been going 
through one of its most 
depressed periods in years. 

. Interest rates on ten-year 
Government bonds have been 
reduced by 0.6 per cent to 6.4 
per cent, the 20-year rate is 
down by 0.3 per cent to 6,7 per 
cent and the yield on three 
months Treasury notes has been 
reduced from 5.365 per cent to 
5.077 per cent There was no 
suggestion of .-any change, for the 
time being, in the maximum 
bank overdraft rate of 8.25 per 
cent 

Despite the depressed stock 
market slower growth in con- 
sumer' spending and rising un- 
employment, official statistics 
to-day showed continued solid 
growth in- new capital expendi- 
ture by private businesses. . 


ssan acts to curb corruption 
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' "* ;; burge on corruption 
i - '* »rried out among 
. • high ranking civil 
is -the first sigh 
\ - ,-Jssan has begun to 
nevances which led 
. abortive coup. ■ 

•'* ip is. also seen as 
; Atitical necessities; 
■* ^ public credit, for 


and co-operation 
ititical parties at 
- ;o to inspire confi- 
wbere foreign .aid 
been increasingly 
give funds to 
sticky fingers, 
is not confined to 
so affects the lower 
?re hundreds of 
’ have been sanc- 
the arrest of 13 
rsonalfties, includ-' 
listers responsible 
^ouc sectors? indi- 
/ King is determined 
.y example, of them.. 
-* -jarim Lamrani’s 


^ -i irun juamram s 
-i jj j ilis promised* pub- 


he trial by * special anti-corrup- 
tion court which was set up in 
1B63 but: has heard only minor 
cases so far. The culprits risk 
upTp 30 years In jail and astrono- 
mic fines.- ; 

The purge has been greeted 
gleefully' by the man in the street 
and also by the political parties 
but with some, reservations. The 
latter object notably that the 
fault lies not with the people hut 
with, the system-' The parties 
claim that with the present ramp 
parliament the regime can virtu- 
ally do what it likes. More in- 
sistently than ever they are de- 
manding constitutional reforms 
that would give the people more' 
direct democratic control of State 
affairs. 

It is widely believed that the 
King is contemplating substantial 
concessions to the opposition in 
order to. bolster his authority 
because, the July coup demon- 
strated that he cannot count on 
traditional Army support while 
the .corruption .scandals have. 
gravely discredited the so-called 


technocratic elite which has been 
in office for nearly a decade. 

Among the signs are the free 
rein allowed the Press, Opposi- 
tion papers comment on the 
scandals with such uninhibited 
gusto as would land all In court 
for libel if they were published 
In Europe or America. More 
significant is that the Govern- 
ment Press and TV ran photos 
this month of three top left-wing 
leaders of the socialist Union 
Nationale des Forces Popnlaires 
(UNFP) as they sat with the 
King in a mosque where they 
were invited to attend a religious 
vigil during the Ramadan fast 

Their, presence at a royal func- 
tion created almost as much 
speculation . as the financial 
scandals, since 193 UNFP mili- 
tants were tried for plotting to 
overthrow the monarchy this 
year. The trial was generally 
considered "an attempt to crush 
the UNFP which until -now has 
been treated as the most danger- 
ous opposition party is the 
country. 


IN SAIGON there is little donbt 
in anybody’s mind about what 
the most important features of 
Mr. Nixon’s November 15 speech 
will be; a speed-up in the with- 
drawal rate of American troops 
to about 20,000 per month so 
that all U.S. forces will be out 
of Vietnam by early summer; 
and the retention of a residual 
U.S. force in and around Viet- 
nam consisting mostly of air 
power. 


and to provide close tactical 
support to the 'South Vietnamese 
(as well as the Laotian and Cam- 
bodian) armies; the 40-odd B 52 
bombers operating out of Thai- 
land, the nearly 200 combat 
aircraft stationed on the 
carriers of the 7th Fleet and an 
undisclosed but undoubtedly sub- 
stantial number of fighter 
bombers based in Thailand. 


The elements 


This confidence about Mr. 
Nixon’s intentions is based only 
partly on hints from high Ameri- 
can officials, although there have 
been plenty of those. More 
important, the basic facts of the 
war virtually require Mr. Nixon 
to act as predicted. First, the 
active American combat role 
has ended, so there is no point in 
keeping American units hanging 
around any longer than need be; 
second, the South Vietnamese 
army, by general agreement, 
cannot operate without a degree 
of ■ mobility and air support 
which only the U.S. can provide. 
Therefore the need for a residual 
force. 

It is also possible to be reason- 
ably sure about wbat the 
elements of the residual force 
will be. By far the most 
important element will be the 
still massive air power required 
to bomb the Ho CM Minh trail 


In South Vietnam itself the 
U.S. will probably retain a 
small fighter-bomber force, 
possibly three squadrons whose 
main function will be to defend 
South Vietnam against sudden 
attacks from Hanoi’s supersonic 
MiG 21s (the South Vietnamese 
have no comparable aircraft) 
and a force of about 500 heli- 
copters, needed on a transitional 
basis until the South Vietnamese 
can build up a large enough 
helicopter force of- their own. 
The remainder of the residual 
force will be made up of advi- 
sory and logistic units. 

This powerful force notwith- 
standing, the South Vietnamese 
will still be deprived of a vast 
quantity of U.S. “ assets " during 
the last phase of the withdrawal. 
They will be losing two and 
a-half U.S. divisions which, in 
spite of their inactivity, are still 
occupying key areas in the 
northern provinces and in the 
jungle areas north of Saigon, 
and they have lost, or will have 
lost, 18 tactical fighter squad- 
rons operating from within 
Vietnam, around ' 1,500 helicop- 


ters and at least 12 battalions 
of heavy artillery. 

Whether the South Vietnamese 
can really adapt to these changed 
circumstances will most probably 
become apparent next summer 
and autumn. There will be an 
uneasy period between June 
(when the last U.S. units are 
withdrawn) and 1 the American 
election in November when the 
South Vietnamese will be stand- 
ing on their own for the first 
time and when Hanoi might well 
launch a very heavy attack In- 
deed designed both to exploit 
moment of Tinmrimnm vulner- 
ability and to influence the U.5. 
election. 


Key question 


There are plenty of observers 
here who believe that this period 
could well prove disastrous for 
the South Vietnamese. 


Vietnamese and American units 
alike. 

The key question is, however, 
whether Mrl Nixon himself 
shares such a gloomy view. If he 
does, he might well opt for a 
negotiated settlement in the near 
future rather than run' the risk 
of a disaster in Vietnam which. 
If it involved heavy U.S. casual- 
ties, could easily resurrect the 
wax as an election Issue. He 
would simply offer total with- 
drawal -in return for' the remain- 
ing prisoners and rely on the 
good offices of- Peking and Mos- 
cow to restrain Hanoi during the 
transitional period. Whether this 
offer would be made in Monday's 
speech or later is immaterial. 

What makes this scenario 
highly unlikely though is the 
optimism about the war which 


exists among the higher echelons 
U.S. Embassy and military 


A typical pessimistic scenario 
runs tike this; First the North 
Vietnamese carry out diver- 
sionary attacks in the northern 
and southern extremities of the 
country. This draws off the 
limited South Vietnamese re- 
serves (made even more limited 
by their loss of helicopter 
mobility) and leaves the central 
highlands region critically ex- 
posed. It would be here that the 
North Vietnamese would then 
launch their main effort cutting 
roads, capturing district towns, 
chewing up outnumbered South 


of the — „ 

mission here, and which must be 
decisive in influencing Mr. 
Nixon's own approach. Accord- 
ing to this view of the war, the 
North Vietnamese and Viet Cong 
are, largely as a result of im- 
proved U.S. bombing techniques, 
suffering from acute logistic and 
manpower problems which make 
it impossible for them to launch 
any large scale sustained offen- 
sives. 

The kind of attacks they can 
launch involving only two or 
three regiments at a time would 
be well within the capacity of 
the South Vietnamese army and 
the residual American air force 


to deal with. And this in turn 
would mean that the local Viet 
Cong guerillas, deprived of sup- 
port from their regular forces, 
would continue to be at the 
mercy of pacification and coun- 
ter Insurgency campaigns. 

This optimism influences Mr. 
Nixon in two' ways. At a very 
general level it reinforces him in 
his conviction the Vletnamisation 
is a feasible policy and that, 
therefore, the residual force 
should be kept in Vietnam either 
until Hanoi is willing to make 
genuine concessions to get it out 
or until the South Vietnamese 
are ready to do without it 
Secondly, at a more mundane 
level, it must strengthen his con- 
viction that the war can be kept 
well under control during the 
election period and, therefore, 
that the retention of the resi- 
dual force will not become a 
damaging issue In the campaign. 


No big changes 


The odds are then that Mon- 
day's speech will not berald any 
fundamental changes in Ameri- 
can policy and that Mr. Nixon 
will keep on going much as be 
has said be will, refusing to set a 
date for total withdrawal, keep- 
ing the residual force in and 
around Vietnam through the 
election and beyond, and hoping 
Hanoi will soon tire of the 
struggle and soften its terms. 
What happens next depends on 
HanoL 


A tightly-buttoned customer 


is unlikely to unbelt 



Nothing saps the adventurousness of the British more effect- 
ively than the cold. 

So if the air in your store is icy, your male customers will 
be discouraged from trying or buying anything new. 

This could do bad things to your sales of spring finely. So 
if there is the faintest chance of it happening, through deficiencies 
of boiler or boilerman, you would be commercially wise to con- 
sider a change of fuel. Gas makes excellent commercial sense. 

: It needs no storage. It can be completely automatic, running 
unsupervised from autumn to spring. It requires no deliveries 
and there is little maintenance. 

Changing over to gas is usually ample, quick and reasonable 
in cost. (If you want it, we may be able to arrange credit) 

And you have the added satisfaction of paying for the stuff 
only after you’ve used it, not before. 

Send the coupon, or ring the Comihercial Sales Manager at 
your local gas board for a copy of our free booklet — 4 Gas will 
make your business more efficient’. 

It will certainly do that. It will also thaw out your customers’ 
winter wallets most effectively. 


To: Commercial Sales Manager, The Gas Council, 

59 Biyanston Street, London W1 A 2AZ. 

Please send me, free and without any obligation, a copy 
of your 16-page booklet, “Gas will make your business 


more efficient’ 
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microscope 


EDITED BY ARTHUR REMHEFT ARD TED SCHOETERS 


• TRANSPORT 



diesel from Perkins 


,7 DEVELOPING more , power and 
a ? higher power-to-w eight .ratio 
than 'any 'diesel engine so far 
•: ::buflt by -the company, Perkins 
■- .E ngi nes* new V8.605 also, has 
7. been' designed to comply -with 
’T' smoke .testing regulations ,-itr the 
: -U.S. and .Britain- As stringent 
as any in the world are likely to 
’be in the near future,. these tests 
demand- very, low levels of emis- 
sion and compliance with legis- 
lated standards over long-periods 
—In the U.S. for runs of up to 

1.000 hours.. 

Output of the new unit, on 
display for the first time to-day 
in Glasgow to coincide with the 
opening of the Scottish Motor 
Show- Is ‘205; Bhp 'and the rating- 
” enough, to power up .to 32 tons 
gross at - 6 bhp/ton and up te 24 
l:- tans gross: "at 8 bhp/ton, 1 both. 
" significant figures in Britain arid 

Germany 1 respectively. 

it has been designed as : a 
? European* 1 engine and will have 
: an L operating- life of at -least 

300.000 miles before major over- 
: . haul, given appropriate- mainte- 
' ■ nance. "Its companion V-8 design; 

. . the 51fl, is. known to be. perform-; 
; ing well in many instances -after 
-covering 300i000 miles. This -is 
a 180 bhp engine. 


.Design specifications additional 
to' those needed for a larger 
swept volume include integrally 
mounted oil cooler .and a fuel 
pump made specifically for the 
unit by " SIGMA- Injectors come 
- from, the-Itali an -comp any OMAP.- 
: .Thermostatically controlled 
radiators and . a new design of 
cylinder head aid In eliminating 
engine hot spots: Various options 
are available' on 1 the air compres- 
sor. side in a list approved by 
Perkins. 

Tbe-cempasy-is ^guarded In its 
claims on fuel consumption, but 
only because this is a difficult 
subject on which to be absolutely 
precise since: there are such wide 
variations possible In loading 
and road conditions. However, 
testing has shown a gain in the 
^economy -of -operating: the: new 
engine : compared “with the 510, 
over a whole series of routes and 
with various loads.:. 

Available also For -agricultural 
and industrial applications, the 
60S "will provide up to 200 bhp 
for intermittent applications. In 
both instances its BSAXJ 141 
gross -rating (excluding smoke.) 
is 200 bhp (ISO PS) at 2,500 rpm. 
Torque is 460 lbf/ft or 624 New- 
tons per metre at 1,500 rpm. 

Possibly the most significant 
feature of the new design, how- 
ever, is the fact- that overall 
weight and dimensions are with- 
in a fraction of-thoae of its pre- 
decessor and that the modifica- 


tions introduced still allow for 
economical production- on trans- 
fer machinery alongside the 510. 


Bedford 


extension 


SPECIALISTS in the manufac- 
ture of the heavier class of bulk 
grain vehicles. Tamplin 
Engineering Limited, Bird ham, 
Chichester, Sussex, has extended 
its swap-body system to cover 
the lighter range of Bedford 
vehicles. 

This has been achieved by 
utilising four -low-cost -‘-jack leg 
'-units and 'simple ISO type locks, 
while a special feature of the 
equipment is that it enables the 
Bedford truck to be backed in 
beneath- the body frame through 
an automatic alignment system 
developed by the company. 


Refrigerated 

payloads 


refrigerated semi-trailer . vans 
which combine maximum pay- 
load With mi nimum weight The 
first four of the tandem . axle 
semi-trailers, each of 27 tons 
gross trailer weight are for Ross 
Foods. 

The trailers are constructed 
at the Hoy Trailers works at 
Dunstable, Beds., and the 
refrigerated bodies are manu- 
factured mid fitted by Robert B. 
Massey at Market Weighton, 
Yorks: 

Trailers, -are of all-welded 
chassis-less construction. The 
rave section is of lightweight 
rolled steel, with pressed steel 
cross- members, end the: heavy, 
duty fifth wheel plate and' land- 
ing gear brackets are supported 
by box. cross members. 

The lightweight insulated body 
is secured to the trailer 
perimeter frame and -.cross- 
hearers/ ■; The exterior . side 
panels are in 16 swg NS4 flat 
alloy sheet with lapped, sealed 
and dose-riveted joints. The 
front and door panels are in 18 
swg alloy,, with the roof panel, 
undercasing and underfloor 
sealing in IS feet 6 inches coil 
20G. 


A POCKET microscope weighing 
less than an ounce, with a magni- 
fying power of x30 has been 
introduced to the U.K by Beck, 
of Kassel, West Germany. 
Dimensions, are 4ixjxi inches, 
and the microscope can be used 
either with natural light through 
its transparent base, or. with a 
battery-powered, illuminator and 
stand. Total weight of micro- 
scope, Ilium Inator and two 1.5-V 
mini cell batteries is under 2k 
ounces. Focus adjustment is by 
a knurled slide. 

A version is available incor- 


and highly linear movement to . A 

the carriages. ' , , , ' V. * 

The carriages run on. linear /H.-|TT*'| 1 1 T 
ball bearings which ensure UJlIlvUil 
smooth precise movement by 
employing a rolling rather than f 
a sliding action. The resultant !(jODS 
minimal friction and wear Is Y Jr 

claimed to give- . -a long opera- CLOSE' 'control ’of .*■ difficult^- 


many" manufacturers’ computen,|l\ 
although it 'is supplied with ary T 
interface and software. drhnm"» 


interface and software; drtvejj 1 
:for. Hewlett Packard machine 


only. Integrated with the com 
pany's analysers or computers > 


panys analysers or computers* 
the 5470A reduces the time n 
quired.forh J024^nomt transfers " 
to 15 milliseconds:. 


tional life. 
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GllthriQ .tO Development Services "o? 1 -fcarfe ; A THESAURUS of compfttii 

t • j field, "Kent. terms is now avatiable from tt 

0Xr)3TlCl ITS ..Known "as the sampled data National Computing : -Cenu- 

k/ApaiiU Atp.. . analogue controller. (SADAC).it Quay Street, ManchKterlK 3m . 

• • ■ Is to be maae generally available It consists.of a structured li ' 

SPTVICGS after the prototype, bas been of . descriptors for kfi^ord. 1 .. 

**' , * / ^ 1 * A vvkJ successfully on line- for several that can. be used to mde x t . 

A RESEARCH and development months controlling basis weight formation \1 

centre has been opened by on a Reed paperinaWng. comber 

Guthrie Industries and Guthrie -machine. - “^STiSSSliS! 1 • 

Estates part of the Guthrie ' n ^ intended in the main for informSon P 8 ^: '*** ' 
Corporation Group, at Sands, control loops that are charao- 5* inioramuuu. ♦'*. 1 

High Wycombe, Bucks. The. terised hy transport time delay : At present fte 
centre provides 20.000 square w bich previously required a- contains .about 4.QOO desciripto ■ 

feet floor space and with its digital computer to achieve D - 

eqiupraent -has cost about wort hwbile improvements in Jfted . 

£250.000. . . - ; performance over' conventional t^s^d reUtionships.;; It 

Work at-the establishment will analogue controL - - • *J aB * We * -rianda.' \ 

expand the technological service SADAC contains a chain of ^esauira foimat |that ■. - . 

offered’ through 'the . technical JEPJSL peers' Joint CoundU and is 


tiLiOSE control -of aitncult, ' ■ ■ _ - v * - 

loops at what is claimed to be f ntTinilim? 
“a fraction of the. cost of evem V>V/AAA|/ ^ 
the- smallest practical . mini- ■ _ ■ = i-.. 

computer '* has been developed T rl f 5 C C\ 1 1 | 1 1 N ' 
by 1 Reed Engineering, r and tUV/Oa.Ul IAO .: 


po rating a 3-m.m. scale, with 
0.05-mm. subdivisions. It is 


0.05-mjn. .subdivisions. It is 
marketed in this country by 
ATorthgate Instruments. 19, Lon- 
don Road, Gloucester GL1 3EZ: 


Six channel 
light beam 
recorder 


HOY Trailers and Robert B. 
Massey and Co., have jointly 
introduced a standard range of 


Trailer van 


is strong 


Leyland’s latest Bison 


.HIGHER'' plating weight,, high 
■ "horsepower "and the addition ~df 
.’two .new wheelbases axe featured 
. of the modified Bison truck 
. range " announced by British 
Leyland Truck and Bus Division 
- . 

: T The new range,' plated for 24 
.ton throughput, has three wheel- 
bases and four chassis lengths—' 
including two for tipper applica- 
tions. 


adequate performance Character- 
istics on gradients and ia lower 
gears for off-highway operation. 
The six-speed constant mesh, 
gearbox employed on the earlier 
Bison is retained with a lower' 
first-gear ratio of 7.17:1 replac- 
ing .the 6.63 of the 22 ton Bison. 
-The 24 ton Bison employs a- 
12-inch rolled high tensile steel- 
frame which, replaces the 10 
inch 22 ton frame. 


Powering the Bison range is 
the Leyiand 500 fixed head en- 
gine wbich under BSAU 141a: 
1971 conditions gives a maxi- 
mum output «f ■ 171 b.h.p. 
(127 kw). and under standard in- 
stalled conditions produces a net 
output of 161 b.h.p. <120 kw). 
The power to weight ratio for 
Standard vehicles is in excess of 
6.5 b i.p. per ton. 

A flat torque curve reaching 
370 lbf.ft (500 Nm) at 1700/ 
1800 rev/niin, gives, the Bison 


Low cost 


tractor 


LEAST expensive tractor on the 
British market for articulated 
operation at 32 tons gross is 
claimed by Seddon Motors to lie 
the new model presented to-day 
at the Scottish Motor Show, 


Kelvin HalL Glasgow. It is an 
additional 32: Four model 
powered by the new 205 hp 9.0 
litre Perkins V8.605 diesel 
engine. . 

Where the 32: Four VS departs 
from .the usual specification is in 
the engine and transmission, on 
which considerable weight is 
saved compared with the other 
models of similar power. 
Matched with- the V8.605 engine 
is a 15 inch single-plate clutch 
and 10-speed range-change Fuller 
610 gearbox. • 

Ratios are dose, and. in com- 
bination with the low inertia of 
the V8 engine, afford a fast gear- 
change. A remote change-speed 
with a forward-mounted . gear 
lever brings the line of action 
close to the steering wheel- 

A small transverse leaf spring 
steadying the tail of the gearbox 
sits on a stout bridge cross-mem- 
ber between the rear brackets of 
the front springs. This steady 
relieves torque reaction in the 
lower gears. ' 


and light 


A CHALLENGE in the trailer 
van market on cost per vehicle 
is issued by Cravens Industries 
Sales, Andover, . with - the 
announcement of a new model 
in their recently introduced 
trailer van range. 

The “Taskvan” is of all- 
British design, and the new unit 
represents a departure in con- 
struction from the earlier 
models. 

Constructed in steel and clad 
in aluminium,' the Toskvan's side 
panels feature single pitch 
riveting as opposed to the 
double pitch, on the other trailer 
vans. Rolled steel sections are 
used effectively for the top and 
bottom rails. Instead of alumi- 
nium, as well as for- the floor- 
bearer configuration. with 
pressed steel for; the pillars. 

One of the outstanding advan- 
tages is its generous load space, 
a width of 7 feet 11 inches being 
provided between interior lining 
panels,"-'.. 


PROVIDING six recording 
channels at frequencies from dc 
to more than 1kHz, the 10-650 
direct writing recorder from 
Shan don Southern Instruments 
of Frimiey Road. Caraberley, 
Surrey, is aimed at designers of 
controlled semiconductor recti- 
fiers and those concerned with 
observations in servo systems, 
although it is also suitable for 
more general use. 

Compatible with conventional 
oscilloscopes, the 10-650 has a 
maximum input sensitivity of 
100 mV/cm and the galvoho meter 
natural frequency exceeds 1000 
Hz. There is a six channel 
deflection amplifier system with 
the gain of each channel adjust- 
able over a wide range. • The 
instrument uses a 50 watt quartz 
halogen light source and no warm 
up. period is required. 

‘ There ate six- paper drive 
speeds between 3 and 1000 mm/s 
and 30m. rolls of 92 mm wide 
recording paper are .used. The 
recorder measures 320 x 230 x 
415 mm and weighs 18.6 kg. 


offered' through the . technical . peers 1 Joint counclQ and gxoi 
and development 'departai.eats of 




Faster 

Fourier 


in Heavy 
vibration 


viDimiun J nff ne 

MODIFICATIONS to tbfr 
troboard to give high resist^ 
to vibration, have., been.ia.^rt:j 
duced by the Programmiag.r - ... 
sion of S.ealectm, Walton;®. '• 
Farlingdonr Hants. ■. ;-.r' 

.-A- modification .of, tife'L' . 
SBX-106, the new; boarfr?:^ " 


Makes small 
measured 


movements 


FOR work in which highly pre- 
cise measured movement is 
needed in three dimensions over 
distances of up to a couple of 
inches. Research Instruments of 
Kernick Road. Penryn, Cornwall, 
have introduced "the TM series 
of micrometer actuated micro- 
manipulators. 

The instruments are available 
in three sizes with excursions of 
13, 25 and 50 mm in all three 
"axes. A magnetic coupling is 
used to transmit movement of 
the micrometer spindles to the 
carriages. This is stated to 


vestment to £800,000 per year, these each time it makes a con- libraries requiring terms -v" 

The Guthrie ’ Industries sec- tml move, which it can do fringe topics, • 
lion has three basic objectives, several times during the delay .... - ’ *. - . ' 

First to support and extend the period. Advantage, has been . ; . '-r. : 

range of products and services taken of. the micTcwircoitry cur- A ELECTRONICS-^ 

offered by companies in this divi- TMtly available to'- shrink the . f.' '• 

sion including development of system into a -package only 'a o 

the technologies of the coating little larger than a . conventional T miTlF ^ — 

of textiles with latex foam and process controller. -It is entirely ^ VY ** i 
other splid and cellular poly- self-contained and can be applied . < , P ' J> I 

mens, work on textiles produced to any loop for which there ii.a jfi ■■ ft/ If 1 1 

by conventional and non-woven suitable measurement signal and 111 AJLv'*A V j Jill*** 

techniques and developments in process actuator.- ■ • ■ . ' — . - 

rubber and plastics technology, Krofintt 

particularly .polyurethanes as V 1 Ul Ct llUll Jh/t 1 

cast elastomers and foams. L or+aT* 1 .' lllJj' 1 

Results will be applied to pro- uolCI. MODIFICATIONS to ibA 

ducts supplied by companies of ' " troboard to give high resist^ 

the division to manufacturers of I7 ai 1 Vi nf - to vibration. have_ been .Ta^r?-' 

foundation garments and. '.‘swim- V/ U-A XwA' duced by the Progranuatog.r' 

wear," carpets and '.other .floor. . . .. sion of S.ealectco, Walton SA; '• 

coverings,' footwear. furnishlngs,.i^-- / L 1 1 T7C1 ^ Ct . ' . : Farlingdonr Hants. r .-. ir .^;-r ' . 

blankets and other textiles. Ctl'l^irViSliS- A- modification .of tBe *4: ' . 

Second, the section provides * . . SBX-106; the new; bo.uffy.fti 

a design engineering facility for TWO .equipments have- been W x 10 matrix and trauma : 
the design, procurement and announced by Hewlett Packard plastic, cover. to retain. pfag ra ; - 
installation of equipment for of 224 Bath Road, -Slough, Bucks, severe vibration or. shoclt;<i.:- ' : 
new manufacturing, -processes th a t are designed to speed up-tions. ; An ■ extremely. ; 

from pilot stage to full-scale pro- performance -of • Fourier -means, of 'program - expanse- 
duct ion plant and buildings. . transforms and other signal and afforded by a modular bqa| r 
The third objective is aimed at time series analysis using a com- it is possible to -expand '" 

the conception, investigation p Uter or a Fourier analyser. basic 10 x 10 matrix to a 

41,1 d .„ development of new Qne Q[ tbe86r si ra piy an hole ' matrix in - one steak ' 

P ^The C Guthrie Estates research arithmetic ^ consisting of 5* x 19 inch wide rack ~ 

wiH^be Srried out^S four Printed circuit cards that' Additional panels can te£-* . 

Srt ie^ natiia rebbS aS Plug into any Hewlett Packard and inierWired to- exp^ -'-; . 

JJS. JiL^Vorkirill bedireaed mini-computer. It tan be ttsed gram capacity as system rfe' - 

t^XSinveSea^ ^ the - company's Fourier men ts dictate. -A; . .. 

tiS^Sd SSu^n^Son^ analysers to do 1024-point trans- matrix size of 9.000 hole*!:-" • . 
of the^ mn^roTucS ^ to i- f °™ s « 160 milliseconds. This-'huilt in. a standard 6 le*& ’ ' ' 

makes possible; real time power 19 incb.wi^ rack^J- . 
uses e • spectrum analysis to frequencies Sealectrohnard . is a am. ' 

Guthrie was a pioneer in the beyond 2kHz. CaUed the model multiple pole, .multiplier- 
production of tectoiicaUy sped- 5471A, the machme-can^atep be switching ^stem .cops^"- '" 
fied rubber and its technical staff simply as. an additional an x-y mattu, wifi* 

will maintain the customer 411 tbmetic unit m any HP com- three or four contiurjf^ - . 

service to provide advice on PUter for .more efficient analysis Interconnection, at dbaseaS. . 

rubber compounding to smaller work. points is made by. use • 

companies which do not possess The other unit is the model .or .diode plu^, £ . cqib{|. 
research facilities. 5470A fast' .Fourier processor, eliminating patchcords. aa£ 

\- r i- - TONY FRANCE This can be. used' with. pe'nSivel - " 
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Bulk electricity charges 
may rise 5% in 


Co 


April 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 




-Wk 

t L Central Electricity General- tion, unless price restraints are without some help from 

’ I ; Ifjp. S Boards bulk supply tariff — relaxed after the CBI policy runs Government. 

• i charge to the area boards -out at the end of July. ^ 

’ ^icS— will^be IraisS 51 bv * about CEGB itself had a deficit chequer indicated earner inis 

. v . ' ' per cent in AnriL it is unde? ? f £i4m ' **** year * ^ year week ^ Government is con- 

»• -i. S ApiU * 1 11 iwpesjo make a profit of some sidering the factors involved in 

£20 m. 


the 


Chancellor of the 
indicated earlier 


Ex 

this 


Tn arirfitiAn io This is still some £10m. bringing forward capital expendi- 

? ^ ^ profits needed to tore by the nationalised Indus- 

ffffi gjygS » Government target of a tries; « P»L 


ces rise LESS retarn ° n ““ ^ AlthonEh 


the electricity Sn- 

ise of the fuel adjustment m7efitment ***** has severe problems 'in 

use built into the tariff Fuel Although it could be argued financial sector of its opera- 
^unts for elwut^ the that the CEGB’s profit will be ^ weU l Placed to maintain 
: GB's total costs. made at the expense of the area w,nter supplies. 


• I t has already been indicated hoards this Is now how the in- t A* #?%i5°E e 2nJk 
. t the boards -will raise their dustry sees the position. There SSfe tiiaTit Sorartly hopes to 
. • ife to domestic and industrial »» general acceptance on both have e 2Srf DeSer 


. rs .by about 5 per cent cn ^ * the equivalent of 10J 

rage between January and CEGB must make profits if it is ^ winter supply, 
til next year, in line with the carf y out necessary invest- 

ifederation of British In- ment - • Pool ctnnlrc 

try’s price restraint policy. At the moment the CEGB is STOCKS 

' ; . ' this will not put the distri- under some pressure to bring for* Stocks have been built sp to 

' ion side of the electricity in- ward investment in order to help a high level to help the National 

‘'try back in the black. create employment over the Coal Board disperse production. 

. . ■ ast year the area boards in- winter within its supplying in- In addition, some 4m. tons of 

:ed a loss of £42m. and there dustrles. coal ordered from overseas earij 

^'■.likely to be further losses Tf for examnio it went ahead last year - when . there J we ™ 
- -the current financial year, with orders for a £250m. Sue- 
. d, ends in Marci. well B nuclear pov-er station in "S^Xt tie CEGB 

. ^ March^thijf vear^Mme wil1 make further moves towards 

reataaton ^ ^% e w °/r° a Si/ne« ZT 

tLt^bo s n« r nm* HtiUr mmniti — ciry power stations next year. 


Talks have begun on 
safeguards for 
Australian exports 



11 


BY MICHAEL CASSELL 


Schumann talks big help 
to U.K.-France relations 


BY IAN DAVIDSON 


£20m. of business would 

le 5 per cent, bulk supply created fairly quickly. Discussions are currentlv 

p S increase now planned for The CEGB is thought to he un- takin e^Sace wite tee toJern- 
April Win bring about a willing, to bring forward capital S® to 
O.tjjher deterioration m what is expenditure and incur capital possibility of supplies of 
. "g described as a dire situa- charges on this scale, however, natural gas being stepped up 

m '; v and there is some optimism 

iit- 


vfe 


:r 

iis 


iVinfrith reactor 
ecting new fuels 


r TED SCHOETERS 


JT -• 


‘ H OF the work of the high 
-erature Dragon reactor at 
rite, in Dorset, during its 
-th year of operation was 
' filtrated on the testing of 
' les of new fuels from mem- 
: oun tries, indicating that the 
when commercial versions 
is compact and potentially 
)st system are ordered 
. d not be far off. 

-in tries participating in 
‘.'tint ventmv include Britain 
“he Common Market mem- 
the Scandinavians and 
' ; la and Switzerland. 

~ fuel work is being nnder- 
- under the recent project 
lion from April 1, 1970, to 
' 31. 1973, for which Britain 

- aying the lion’s share 
^ gh high temperature re- 

■ of commercial size are 

- ■_ likely to go into operation 

irope first 

. ar as Britain is concerned, 
(nation on the high tem- 
-re design is that , the Cen- 
Electnclty Generating 
. ' has made Its assessment 
'It tenders -submitted by. 
and BJKDC— the two' 
power consortia— earlier 
ar for a 600 MW (about 
nuclear station at Old- 


The role of the CEGB In the 
selection through ■ the Vinter 


so has had the opportunity 
pare and assess a tender 


Committee of one reactor type 
from the four or five possibilities 
is thus paramount and while 
senior CEGB officers have in the 
past pronounced themselves in 
favour of the high temperature 
design, it would he unwise to 
conclude that the latter will 
have an easy victory. 

- OECD Dragon High Tempera- 
ture Reactor Project: Twelfth 
Annual Report, 1970-71 ; from 
VJL Atomic Energy Authority, 
11, Charles If Street, S.W J. 



iortage of cigars at 
*iristmas feared 


ELINOR GOODMAN 


BANK RETURN 


$ COULD be in short the biggest demand 
'at Christinas if demand miniature cigars- 
ie trade continues at its 
\ rate. This is the warning 
-LD. and H. 0. Wills, part 
■ Imperial Tobacco group, 

of the country’s largest 

y.« of cigars, 
says it is 

J 4? 


is for 


seriously con- aJSS!? 

whether stocks of some pbujc Deposit*.. 
V- ost popular brands such 6 P^ da / , Pepf<rita ~ 
1 bas 5? . Panatella and JgSSa'oSw 

- Miniature; will be/ a/cs~-.-. 

•!. •' 


^tirade orders for the first 
iths of this year - are. 


at about 57 per cent Qovt. SorarttiM., 


*.'■ - „ 

• .i 

* * 

it-"- 


fflRW Tfi 

per cent sovt. Sec 
6 j e same period last year, asvmc* a othetr 

^J'ry to expectations, the 
in orders that imxne- 
^. oliowed publication of (u. 

College of Phyacians' 







smoking in January 
been largely maln- 

lonsequently. Wills -has R&ervt, 

able to build up stocks nook Hate 

summer in the — 


Wednwday I Inc. t +) or I 
[Konember lOj das. (— 1 


1971 


for week 


£ 

MvB63,OOrt 
lLOM.Wef- 
SHI 

1SL797J8S— 9.155.726 


64^05 


307,3DL,47Tj + . 9,464,T20 1 


494,645,974: + 264,790 



|+ 2£44 
Z5, 654,728V- 4.T0UW 


106,77a,470 + 798^34 
26^38.830 + 4J0L431 
741.^1—34,170 


>=X' 


man, also 


TSSBB TSEP/STBBfFC 
TSEBXnrtB 


t he - Xofaat IssnecL.. 


[3,7ffi^j0.00oj + 26.an.000 | 


group, and GaUaheis 




+ 4JWL4S1 1 


11.016, 


ft u- 

fi 


batantially higher sales ^^s 8l>ept i 
-year, although both say Debt*......- . .... 

T • . *e able to cope with the ,, j ... : j . ■■ i^ - 1 

demand. . 

compames-.r^iort that 


(3,725.000.0001+ 25.000,000 
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RCLAYS BANK 
LIMITED 


rm 


\ . . 

l'r 


*..4 

C m A 


xtraordinary General Meeting 


’ 



Extraordinary General Meeting, of Barclays 
; k Limited . was held on . Thursday ' 11th 
** % ■■ember 1971 at the Head Office of the Bank, 


-ombard Street, London, E.C.3. 

John Thomson (the Chairman) presided. 


cial Resolutions as set out in the Notice of 
ting were passed to alter the Articles of* 
iciation of the Bank. 



within the CEGB that the objec- 
tions of the gas industry cao 
be overcome. 

It is being emphasised, how- 
ever. ^ that natural gas would 
remain a marginal source of 
supply. 


ME. WILLIAM MeMAHON, 

Prime Minister of Australia, dis- 
closed yesterday in London that 
detailed talks with the British 
government, aimed at safeguard- 
ing some of Australia’s major 
exporting industries after U.K. 
entry into the Common Market, 
had started this week. 

Mr. McMahon, who was speak- 
ing at a meeting organised 
jointly by the Australian-British 
Trade Association, the Australia 
Society and the Confederation of 
British Industry, said that dis- 
cussions started on Wednesday 
after his meeting earlier in the 
week with Mr- Heath. 

The talks, on an industry-by- 
industry basis, will cover a wide 
range of products, including 
butter, sugar and dried and 
canned fruits. Mr. McMahon 
added: “Mr. Heath told me that 
his Government was willing to 
discuss the problems of indivi- 
dual industries with us and 
indicated his readiness to begin 
with sugar. These talks are 
already under way. with sugar 
the first subject for discussion." 

The Prime Minister said he 
was hopeful that the talks would 
result in the protection of 
Australia's exporting interests to 
the U.K., but emphasised that 
his country would have to in- 
volve other EEC nations in its 

attempts to secure greater trad- requirements of your markets 
lng opportunities in the future, and the rural communities con- 

Now that the decision to join cersed are to-day already in 
the Common Market has been worse straits than at any time 
made, u we hope you will do your since the 1930s." 
best to safeguard the interests The Prime Minister empha- 
of long standing trading partners, sised that a period of transition 
In our case, agricultural and was essential to lessen the impact 
pastoral industries have been of the inevitable disruption to 
developed and geared to the these industries on U.K. entry. 



Mr. William McMahon 


FRANCO - BRITISH relations 
took a significant step forward 
yesterday, at an “ extremely 
friendly and frank” meeting at 
the Foreign Office ■ between Sir 
Alec Douglas-Home, the Foreign 
Secretary, and M. Maurice 
Schumann, his French opposite 
number. 


Their two hours of discussions 
were described afterwards as 
having “revealed a very wide 
measure of agreement," and it is 
expected that the communique 
due to be published to-day, at 
the end of M. Schumann’s two- 
day visit, will say considerably 
more than usual 


They also talked at some 
length about the Soviet proposal 
for a European Security Con- 
ference, and agreed that any 
such conference should cover co 
operation as well as security in 
Europe. 

The -parallel proposal for an 
East-West negotiation on Mutual 
Balanced Force Reductions, on 
which France and Britain do not 
see eye to eye, was only briefly 
mentioned. 


scheduled for some time next 
spring. 

Finally the two foreign 
ministers talked about the Middle 
East, and the situation in India 
and Pakistan. Last night 
M. Schumann attended a dinner 
given in bis honour by Sir Alec, 
followed by a reception at Lan- 
caster House. 

To-day M. Schumann .will 
spend a further two hours at 
the Foreign Office, this time with 


The main topic of discussion 
was the current international 
economic and monetary crisis, on 
which both ministers agreed it 
was necessary to reach a settle- 
ment in the near future. 


A large part of the meeting 
was devoted to the affairs of the 
European Community, with dis- 
cussion not merely on the broad 
questions of the future political 
organisation and purpose of the 
enlarged Community, but also on 
tee prospects for economic and 
monetary ■ union in the Com- 
munity and the tasks facing the 
European summit meeting 


iign 

Mr. Geoffrey Rippon, -When he 
disc 


will no doubt discuss the final 


stages in tee UJC's negotiations 
in Brussels (notably the unre- 


solved problem raised by the 
Community's fishing policy), as 
well as the Community’s rela- 
tions with those EFTA countries 
not seeking full membership. 

M. Schumann will also spend 
an hour with the Prime Ministei 
before lunch. 


Tesco sells 250,000 watches 


BY SHEILA BLACK 


IN THE first 60 days of trading 
as the first major retailer to sell 
watches by self-selection, Tesco 
Stores sold 260,000 Swiss-made 
watches through Home ‘ N ’ 
Wear shops and departments of 
Tesco supermarkets. The figure 
has now risen above 300,on0. 
Prices of the watches are between 
£2 and £3. 

Yesterday, Sir John Cohen, 
Life President of Tesco Stores 
{Holdings!, was guest of honour 
at a presentation to mark this 
achievement. He was congratu- 
lated by Mr. Willy Herrmann, 
chairman of Trafalgar Watch, a 


British registered company 
supplying the watches, who ex- 
plained how supermarket sales 
had become possible. 

Trafalgar developed a p lifer- 
proof stand, yet one which shows 
the merchandise dearly in 
transparent containers. Guarantee 
forms are taken from the 
channels at the top of the stand 
at the time of purchase. 

Cheaper watches have become 
possible as a result of the dis- 
mantling of import quotas under 
EFTA, company mergers and 
technical advances in Switzer- 
land, and the abolition of resale 


price maintenance in the U.K. 

Trafalger’s " Roskopf " Swiss 
watches were creating extra 
business, and were not siphoning 
business away from jewellers 
and traditional watch retailers, 
asserted Mr. Herrmann. 


“For supermarkets, we are 
creating watch fashions. At £2 
to £3 a time, people can own 
up to half-a-dozen for different 
occasions. In my opinion, this 
will not affect the sale of high- 
priced, branded merchandise 
sold through retailers, of which 
SO per cent are bought as 
presents.” 


for Stake Ness nuclear' station 
in Scotland, submitted by TNPG 
to the North of Scotland Hydro- 
electric Board. 

At the moment the CEGB is 
considering the light water 
reactors of U.S. design, and 
reports on all these alternatives 
to the type of power station now 
being built in Britain — the 
advanced gas-cooled reactor — 
are going in or have been sent 
in to the Vinter Committee. 

The final and most Important 
move will come very early next 
year -when the CEGB sends in 
what it calls an "economic risk 
assessment” of building one or 
other alternative, and of con- 
tinuing to build the AGR until 
such time as it is possible to go 
over to fast reactors. 
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The Mercedes-Benz 250CE Coupe 
takes most of the work out of driving 


—whatever the conditions. 


In traffic or on the open road. At a snail’s pace 
or fast However you drive it, the Mercedes-Benz 
250CE Coup6 is specially designed to take the 
effort out of motoring. 

It is therefore a very individual car. Even 
by Mercedes standards. And it looks it But those 
sleek, elegant coupe lines are more than a 
designer's whim. 

Its compact overall size makes the 250CE 
extremely easy to manoeuvre i n traffic, yet the ' 
interior is almost as spacious as a Mercedes saloon. 
Visibility is unusually good. Less than ten per cent 
of the all-round view is obstructed by roof pillars. 

In traffic another advantage i s its accelerati on • 
(0-60 10.2 secs)— particularly with optional 
automatic transmission which allows you to glide 
through traffic jams with no more than a touch 
of the accelerator. The 250CE is also easier io park 
than many smaller cars. Most people also 


specify the optional power-assisted steering which 
removes even more of the effort 

Out of town the Mercedes 250CE shows the 
other side of Its nature. It can cruise at speeds far 
in excess of the legal limit (top speed 118 mph) and 
at the end of several hundred miles of such 
driving, both the driver and four passengers can 
get out as fresh as when they got in. It owes this 
performance to a 2.5 litre 170 h.p., 6 cylinder engine 
with electronic fuel-injection and transistorised 
ignition. 

The 250CE is also a very desirable 
cross-country car. On twisting roads it shows truly 
sporting characteristics. What would be tight 
corners to some cars are no more than gentle bends 
to the 250CE Coups. The four wheel independent, 
suspension and gas-filled shock absorbers * . : 

ensure fantastic roadholding and passenger 
comfort And if you need to stop in a hurry the 


twin-circuit, four wheel disc brakes will do just that 

This then is the rare Mercedes-Benz 250CE 
Coupe, a car which has been designed right down 
to the last detail. Typical of that attention to detail 
is the vacuum-operated system which locks the 
backs of the.front seats as soon as the doors are 
closed. 

With automatic transmission and power- 
assisted steering, the 250CE costs £4,081 . Why not 
try driving it. The only effort required is a phone 
call to your nearest Mercedes-Benz dealer, 


Mercedes-Benz (Great Britain) Ltd, 
Great West Road, Brentford, Middlesex, 
Telephone: 01-560 2151 


For enquiries about tax concession purchase, 
contact Export Division, 127 Park Lane, London W.1 
Telephone: 01 -629 5578, 



Mercedes-Benz: the end of compromise 
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New Paris services from November 1st. 

Fly BEA from Heathrow to Paris Orly-the big 
international airport with direct connections 
to all major cities throughout France. There 
are Trident flights every weekday at 


0800 

0900 

1000 


1200 

1400 

1600 


1800 

1900 

2000 


The return flights are just as numerous and 
convenient. In addition to these BEA services 
there are frequent daily Air France flights. 

BEA to Orly: the smoothest way to ftris. 


No.1 in Europe 


H. O. MERREN & CO.. LTD. 

GENERAL MERCHANTS 

RETAIL AND WHOLESALE 

• LLOYD’S SUB AGENTS 

• COMMISSION AGENTS 

Offers invited from 

MANUFACTURERS & WHOLESALERS 
Address: P.O. BOX 63. GRAND CAYMAN. B.W.I. 



a policy dilemma 





IN A RECENT speech at Harro- 
gate, Sir David Barran. of Shell, 
defined the aim of a national- 
fuel policy as one of constantly 
balancing the country’s need 
for cheap energy with its desire 
for security of supply. 

The spate of discoveries in 
the North Sea, he pointed out, 
had for the first tune given 
Europe the promise that its 
reliance on oil imports from the 
Middle East might be partly 
eased. But he warned that the 
finds also presented a challenge: 
how could Government policy 
best encourage the early ex- 
ploitation and realisation of the 
North Sea’s potential? There 
was a dilemma over whether 
exploitation was best carried 
out by encouraging the experi- 
enced international oil ' com- 
panies to invest in exploration, 
or whether national interest 
would best be secured by ensur- 
ing a guaranteed role for the 
state in the exploration effort 

Sir David was referring 
specifically to the northern 
European countries, and -to the 
U.K. in particular; but the ques- 
tion he posed could equally 
apply to Spain and southern 
Europe, where the first com- 
mercial discover? of oil in the 
Mediterranean has been made 
off-shore in the Gulf of Valencia. 


BY ADRIAN HAMILTON 


taste of their own crude oil at 
a time when they have been par- 
ticularly badly hit by the rapid 
escalation in the cost of North 
African supplies — which, from 
being comparatively cheap be- 
came rather expensive after the 
Libyan settlements last year and 
earlier this year. 

Where the larger industrial 
countries such as the U.K and 
Germany have been able to 
absorb some of the losses on 
their balance of payments 
caused by the OPEC settle- 
ments, by means of increased 
trade with the producing coun- 
tries, the less developed coun- 
tries have, not had the same 
advantage, in Spain’s case the 
situation has been aggravated 
by a growth' in consumption 
averaging 19 per cent, per 
annum in the last few years. 


companies seeking new licences 
in the Gulf of Lyons and off 
Sicily. 

But if the discovery of off- 
shore oil has seemed to hail. the 
dawn of a new era in the 
Mediterranean, it has yet to 
deliver that promise. Indeed, 
the size and quality of the find 
in many ways creates more 
problems that it has solved. 
Initial production will be the 
equivalent of only some 10 per 
cent of the country’s oil 
requirements, while the high- 
sulphur content poses a number 
of difficulties for local refiners. 


Refinery 


Second rig 


Initial rate 


The find, at Amposta, some 
14 miles off the Tarragona 
coast, is due to start producing 
late next year. With an initial 
production rate of some 50.000 
barrels a day. it is small com- 
pared with the 300,000 barrel s- 
a-day fields found in the North 
Sea, while its high-sulphur, 
heavy oil is not nearly as attrac- 
tive as the high-quality oil so 
far. produced off Norway. 

But the field is dose to shore 
and provisional development 
costs, at some $25m., are rela- 
tively low compared with the 
vast sums needed to exploit 
fields such as the Forties Field 
and EKofisk in the inhospitable 
waters off Scotland and Norway. 
More important, the Spanish 
discovery, followed by indica- 
tions of oil off Italy and Greece, 
has given the . southern 
European countries the first real 


From the oil companies’ point 
of view, the presence of re- 
serves near so valuable a con- 
suming area has done much to 
spur activity in the Mediter- 
ranean, just as Phillips’ dis- 
covery of oil off Norway did in 
the North Sea. Shell itself, 
which made the Amposta find, 
has recently announced a 
potentially much more im- 
portant find of higher-quality 
oil nearby, and is bringing in a 
second rig to start exploration 
off Cadiz over the winter. INI, 
the Spanish state industrial 
organisation which is one of the 
minority partners in the 
Amposta field, has plans to use 
a rig with its French partners 
off Valencia in the spring. 

At the same time there is 
increasingly strong competition 
for concessions still to he 
awarded in the Spanish Mediter- 
ranean. Shell /Cam psa, Coparex, 
INI, Atlantic Richfield, Cities 
Service and Continental Oil are 
all applying for licences in the 
Gulf of Valencia; while Hanger 
Oil of Canada has applied for a 
licence farther East, and off- 
shore the province of Barcelona. 
Shell/Campsa, INI/Occidental 
and a local consortium are also 
seeking acreage. A similar 
pattern is emerging elsewhere 
in the' Mediterranean, with both 
European and international 


The Spanish Government has 
already announced its Intention 
of authorising a new refinery 
to be built In the Tarragona 
area, close to the find, and has 
assured its own presence 
through a 60 per cent partici- 
pation held by INL But INI 
and its partners — who have yet 
to be chosen — might well prefer 
to see the Amposta oil distri- 
buted among a number of 
plants around the coast absorb- 
ing large quantities of heavy 
crude, rather than taking on 
the full burden at Tarragona. 


Sensitive 


The Tarragona refinery issue, 
and the question of finding 
partners for the project, has 
also touched on more general, 
and highly sensitive, issues of 
state participation, in the oil 
industry. Like other European 
countries such as France and 
Italy, Spain has developed a 
mixed and uneven combination 
of state control, local capital 
and international investment in 
its attempt to formulate an 
overall national fuel policy. 

The object of this policy has 
been both to protect and 
guarantee a role for Spanish 
state and private industry ' in 
the growing oil business and to 
ensure secure and cheap 
supplies of imported crude. 
Internally, the retail market has 
long been organised as a 
monopoly run by Campsa, a 
private company in which the 
Government has a 30 per cent 


stake. On the refining ride, sub- 
stantial Spanish . participation 
has been ensured by the 1968 
refinery law establis hin g _ a 
maximum direct foreign capital 
participation of 40 per cent, 
with the requirement that 30 
per cent be offered to the 
Spanish public and a further 
30 per cent to existing local 
companies. 

Real Spanish participation on 
the crude oil ride, however, has 
been much more difficult to 
achieve. Despite a long history 
of exploration both within Spain 
itself and in its foreign 
territories, the country has 
found little oil of its own and, 
in 3958, finally liberated its oil 
exploration laws to encourage 
foreign investment. Even with 
the boost that -this provided, 
however, Spanish oil production 
still amounts to no more than 
3,000 barrels a day and its only 
producing field, Ayoluengo, near 
Burgos, is expected to run out 
in 1975. Crude oil imports, in 
the meantime, have grown to 
over 30m. tons while the import 
bill is now well over $40Qxn. a 
year. 

Trade deals 

In these circumstances, the 
country has committed itself to 
a wide-ranging drive for greater 
participation and control of 
foreign crude oil production. 
Hispanoil, a consortium of 
Spanish companies in which- the 
Government has a 58 per. cent; 
controlling interest, is now 
involved in concessions is 
Libya, Kuwait Iran and Dubai. 
More recently, it has also been 
diarged with negotiating as 
much as 30 per emit of Spain’s 
oil imports through barter and 
general trade deals. On top of 
the ten-year supply agreement 
with France’s CFP (tied up 
with .a loan), the Spanish 
Government and its oil Interest 
have already sought barter 
agreements- with Iran. Algeria, 
Kuwait and, in the last year, 
with Bolivia; all these deals 
involve the exchange of oil, 
technical expertise and goods. 

With relatively small re- 
sources, however, there are 
limits to how much Spain and 


Spanish industry can achieve by 
themselves, and the Amposta 
discovery has come at a tune 
when the longer-term decisions 
on future development ot oH 
policy will have to be taken. In 
addition to the question of the 
Tarragona refinery, the Govern- 
ment is also considering a new 
oil exploration law, - while 
longer-term there is the problem 
of how the state marketing 
monopoly can be adjusted to fit 
in with Common Market rules. 


Ambitious 


The situation is made more, 
complex by the variety, of 
agencies through which ' the 
Government operates and the 
potential conflicts of interest be- 
tween Campsa, INI- and His- 
panoil. Campsa, for instance, 
has long been active in explora- 
tion within Spain and partners 
Shell off-shore Valencia. But, 
while wishing to continue its 
interests there, it appears quite 
happy to see greater foreign 
participation and freedom in off- 
shore exploration. 

INI, on the other hand, sees 
the Amposta find and the inter- 
national Interest which it has 
aroused, as an- opportunity to 
pursue a much more ambitious 
role in future exploration.’ 
Already involved in the Am- 
posta group, it is urging the 
Government to guarantee its 
presence in new concessions off- 
shore Spain and to develop 
licence terms on the more pros- 
pective areas along the lines of 
state partnership already de- 
veloped among some of the 
OPEC countries. 


present if a southern jart c y 
the structure shows oil, is stE 
a . useful find rather . than [ ^ 

major one. Shell’s more receA 
discovery is more exciting; ] ? 
that it proves that higheV 
quality ofl does . exist in' to 
region. But it has yet to h 
proved commercial and that 
are some geologists who beffo 
that, on the evidence so fa 
the structures in this, part < 

Spain are far from hopeful J- 

If the more cpnservatto 
estimates do prove correct ar 
Spain’s off-shore fields are ana: 

then the country may well gm t 

to offer high incentives - - 

justify production and furthi \ : 

exploration; If, on . the othi ' • ^ 

hand, Shell or another comp&j ' 
does make a more exciting fiA ^ 
off Cadiz or elsewhere, then A 
Government may have room 
insist on Jpaghqr. terms -in t 
future. -.- T ^ 


Not easy 


Incentives 


- Against this, the oil com- 
panies argue— as they have in 
the North Sea — that rapid 
exploration and . development 
can only be achieved by en- 
couraging the experienced Inter- 
national oil companies with 
more liberal rules and greater 
financial incentives. The finds 
off Spain, they point out, unlike 
the North Sea, are small and 
have yet to show a really major 
Arid. Amposta, while it may 
have a higher potential than at 


In the end, only concentre 
drilling • .will answer ; t 
question.- But in approach] 
the issue, Spain is experiencj 
many of the 1 dilemmas " fed 
Europe .as a whole on-OLUpoti 
With the movement 
state control within QPBdj 
the one hand, and the disgjtft 
of potentially sizable amourii 
oil- in Europe on tha;dg: 
there are many who briievp. 
future must lie in the deyaj 
ment of a purely Europe^ 
industry working and. negdf 
ing directly with the state* 
cents of the Middle East ^ 
Africa. 

Equally, there are those j 
argue that the tremendous:) 
and expertise required M 
shore exploration demands?* 
than ever that it be han&et 
those who can manage itu 
efficiently and with the 4 
burden on nationrijresosi 
just as Europe's contimieff 
pendence on the MidcUej 
and OPEC is best aAle«8 
using the broad spread arag 
petitiveness of the 
industry. It is not an axjjjj 
that has any easy solut fiM 
as Spain has shown, 
be one that is only intern 
oil finds in Europe. j 
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IBM System/3. A computer that s designed 
specifically to keep pace with you. To meetyour business 
needs as they arise, when they arise. 

As your business gets bigger IBM System/3 
becomes more powerful. To start with, it is a small 
computer. A very small, very compact computer. But as 
you add more strings to your bow, System/3 can too. 
Right up to the moment when your business needs the 
more powerful capabilities of System/370. 


And you can t get much biggerthan that 
System/3 can link in with System/370 immediately. 
The punch card it uses is compatible with both systems. 
And though it is small it can soak up more information 
than one three times its size. 

And it doesn’t need to be housed- in a special area. 
No false flooring. No complicated wiring. In fad, almost 
‘any office will do. Justwheel System/3 in. 

You'll find System/3 easy to use too. You don’t 


have to be a technical expert The controls are simple am 
there aren’t many of them. Allow a few days toleam how 
to operate them. 

System/3 is not expensive to buy or rent, either. 

It represents real value to you You manage your 
business, while System/3 looks after 
the details. jm 

So you and IBM System/3 canT ■ 
grow big together. 

... JBM United Klngdomi-rinh* 







fail for one reason 


.. Mr. Jones and Mn Winstanley seemed the 
periect matclL . : . 

' . Winstahjey & AsscKdates' Ltd had capital 

and overseas contacts Jones and Company Ltd had 
the products and anitch to export, 

worid^* et k er> they to conquer the 


Alas, Mr Jones and Mr.\fetanley soon 
didn't see eye to eye * they 

Their marriage soured. 

. Failing to pay off because the men r unning 

• ' t T gs fel l^' 9%*! 8 . ±e wa y M according to one 
[ est]mate,;8o/a of British mergers go. 


At IhdustrialMergers Limited, we try to make 

sure any couple we bring together can live 
(and profit) together. 

a i year ' w ? j°^ ec ^ together 76 companies. 

A lot of them coming out of our Register; ^detailed 
iiSL of firms looking for par tner s. 

Also, wehave our 20 branches; They know 
Hundreds of other businesses. 

Once we’ve got the ideal partnership, we help 
everyone come to terms. p 

We try to foresee any snags, and come upwith 
solutions. Provide, extra capital or arrange Stock 
Exchange quotations. 5 


In feet, while the partners get on 

with running their own businesses, we do all the 
donkey work. 

Wll carry on working after the happy 
couple have settled down together, too. 

Problems will still crop up. Financial and 
non-nnancial. 

And we’ll be around to smooth things out. 

Pi J” dustrM M^gers Ltd., an ICFC company. 

I £S? e ' 7 9 ° ptha11 Avenue, London, 

EC3R 7DD. 01-628 4040. 

Or contact your local ICFC office, listed under 
Finance Companies in Yellow Pages,. 























The FinanciM Times Friday ^ovembet l2 1971 


ft 


-ANNUAL statements 


THE KETTON PORTLAND 
CEMENT CO. LIMITED 


At the forty-third Annual 'mained unchanged. In view of 
General Meeting of The Ketton the rewarding results achieved 
Portland Cement Co. Ltd., held this year it is feit that ordinary 
at Albion Works, Sheffield on shareholders should again par* 
November 11th. the chairman, ticipate. The Interim Dividend 
Mr. Arnold Carr, said: was increased from 5% to 71% 

- This is the first time I have and It is now proposed that the 
addressed you as chairman and Final Dividend Be ■ increased 


Finance problems 
ahead warns 
chemicals chief 


Thames gas Government preference l< 

5% dearer .. , 

in New Year tWO-fate Corporation tax 

Financial Times Reporter ■- ' 


BY: JOHN TRAFFORD 


NORTH THAMES GAS BOARD Qu , kirill 

last night announced a 5 per financial times reporter 

cent, increase in gas prices and 

standard fixing and installation THERE is a slight preference in. 
charges. The increases are in Govern me nt thinking towards the 

introduction of a two-rate cor- 


I would like to pay a very rih- from 10% tb 12$ % making the BRITAIN’S chemical industry is Despite many economies,' In- . * n cu £ r8 2 t round of price p _ system as opposed 

cere tribute to my predecessor, total for the year 20% against chiding a fall from 472 ; Q00 to ^creases, all 12 area boards are JSS w 2? » 

Mr. H. W. Seeker. O.B.E.. who 15% .tart year 3 over its techno- 460,000 in the number of em- keeping within the 5 per cent, to the imputation system, Mr. 


Company for a very long time ^ve an undertaking that there chOmSl IndSies Association, finance “ modernisation and new in the Nortii TJames area b He . admitted, ‘though, that 
arid its chairman for twelve would be -no further change in oreanisation’s a pTina i investment on the scale to which raised from 13.300p to 23.965p there were important inter- 
years, during which time the cement prices in the _ ensuing ^ ■ -we have been accustomed.'" per therm and that of natural national implications to consider 

Company has developed and twelve months. Since then the Aitirouph there were sizas that Recalling the annual survey of gas from I2Rp per therm to before a decision was made, in- 

progressed, and we wish hum Confederation of British Indu^ investment intentions made early 13.440P per therm. The increases eluding the different effects of 

every happiness in his retire- try has taken its oWn lmtiative f ^ 197 ^ Mr. Townsend reminded come into effect from the date the two systems on the U.K.’s 

ment. audience that, at constant of the first meter reading after position in double tax negotia- 

As may be seen from the direc- 3 lsti 1972, during wMch tune the ti> « does n<rt asyej (1963) prices, fixed capital In- December 31. 1971. tions and the future course of 

tors’ report, the Company sold signatories undertake to keep t he xh egucal inqusty where the y es tment was expected to de- Since North Thames gas prices developments within the Corn- 


tors’ report, the Company sold signatories undertake to keep me_^^cal Indi^^ wherette vestment was expected to de- Since North Thames gas prices developments within the Corn- 

over 680,000 tonnes of cement their prices down .and limit Investeient owcwk remains clilie sharply fj. om the actual were last raised in December mon Market 

In the past year. This record absolutely necessary Increases sombre, the president went on 1979 i eve i 0 f £280m. to £250m. last year, there had been ■** fur- Mr. Jenkin was speaking on 

figure reflects much credit on during thatpenod to a maximum this year. 1225m. next and J205m. ther large rises in wages, trails- the final day of a two-day con- 

our Works' Organisation. The of 5%. ■ . • IjlirplUS in. 1973. . port . charges and costs of Terence on value added tax and 


unusually mild winter months Thus the selling price of Townsend, who is a direc- A bright spot was international materials.” the Board said. corporation tax. organised by the 

m • “T -m .x 3 1... 2 1 -2 i J ~ (lATTinTie T C Ttl rhll I 1 V T T* lITfl n If Mil I ' _ _ J 5 — _ V. 1 . . I _ *r _ <1 A rni . —A. _ e i 1 - -- - - fpf_ _ _£ _ I rw __ • r. 


facilitated building and con- cement is virtuiti^frOTen. until . _ f imperial Chemical Indus- trade in chemicals. In the first The cost of providing service Financial Times in association 
sfruction work 2nd enabled our the end of July, 1972. This being *hat _ chemical out- half of 1971 TJ.K exports were had. increased about 9 per cent, with the Institute for Fiscal 

- m, ur J on tha inanina roBiiIttnir from ™ lu uioi vuuu.uu Pi .1, . ... .... .V. . i . , j n 


selling agents, Tbos. W. Ward so. the income resulting from only 3 per cent higher £4G3m. compare# with £42 8m. a this year but standard' fixing and Studies. 

Ltd., tn achieve the sale of what tiie increase In JKIU21B pnee a i ong p way behind the y ear earlier, while imports grew installation, charges were being 

is virtually the whole of the }*]}, lys pet cenL Tmiui growth of ?«* slowly. The positive trade lifted by only 5 per cent from Lower 

company's capacity. SEd'coST iffreX accrued S lM0s A smwerS^Sion balance in chemical which stood December 14 next For cookers ^ 

Tn- the past vear production ^eased * 0S Jf „ h, n!vJ in demand had led to world wide at £2S6m. in 1969 and £280po. last the nse would apply from nn „ H “ e 

costs .continued to %e and P^S51?lT iS M ""*** to exceed £300m. June 1, 1972. g"£ on , 

shnrtlv before the close of our *rj u .Jrtain * heaw oreanics and ^ 197L * ^ president forecast. After a meeting of the North 

« KSm? pr^VTif ££ „ —— - S ay Ga ^ on B s o«M SS ^ 

creased the nnce of ce 03 ® 01 to - n the year t0 j une> 1972, pro- Echoing the recent words of I Hlirt firHpr D i« former, t 

meet such ns«nj! co «s and to t y here ^ nQ consider 5) le his colleague. Mr. Edmund Wil- VyUU11 OlUer SJ® ^ ItJJSarf 4 oS two 1 

a,I °wa mo^res^nable majn reduction in building and con- liams, chairman of ICI's plastics rharpe from ^ 53036 

on the cawp 1 « verv^w struction and that the winter division, Mr. Townsend said OH ' » so^n fill? h f Under 

was essential . after ' thejw low months are nol severe. * there were strong reasons for • - ■ , ■ a *h„t all profil 



that corporation tax should ' no ■ 
longer favour retained as opposed 
to distributed profits. 

u I honestly think this change 
is a retrograde step” he said. • 

•• The arguments in favour of -it 
are misconceived and, in some ' 
cases,, simply, based on an' ex- 
tremely * naive and superficial 
view on how the' ec onom y works.’ •. 
_. “ To go back to a system wheip .. 
undistributed profits are taxed 
more heavily than distributed pro- ' 
fits is bad, not only from th e : ’- 
pofnt of vfew of the nation -bat 
is also against the interests- of . * 
shareholders and even stock- 
brokers.” ■ ■■ I 

..-If the Government introduced 
either of the two systems pro-i . • 
posed with corporation stax.at 5Q . 
per cent and distribution . relief 
of SO per cent It would be the " 
equivalent, according* to. his cal. -' 


collations, of a corporation tax ai r t ,> 
the rate of S3 per cent, instead Ain IT 
of . the 40 per cent under the H” 


Patrick Jenkin, MP, Finan- 
cial Secretary to the 
Treasury. 


of . the 40 per cent under, the u” 
present system. ■ 

- Why not simply redime^ corpora Air 
tion tax to' S3 per cent wtthoor ,-ifl ? i l 
the . complications of an entimh [ri* ' 

. new system he'bsked? 1 

America, which could hardly b. 
regarded as a socialist state - 


Court order 


than on retained profits so that view, that there might be inter- managed to work our single rati - 
after income-tax was paid on the national arguments in favour of system of corporation - tax, aa . . 


yesterday, Je Board agreed not ^eV ^ever^f taxation on the“ hn^uUtion systenu 

tn an with a nmnneed in- . 1 LUC1 . ,e, v u* wHh the 


crease ^of^ th? ItaSSmi* two types of profit would be ..Consultations with the EEC and imnosef 


at a much, higher rate than w 


level nf return in the years 19 R 7 
to 1970 when at one stage the 
industry's margin fell as low as 


eduction jn building and con- liams, chairman of ids plastics p »ij . 

traction and that the winter division, Mr. Townsend said OH fiJillTCH - 

lonths are not severe. there were strong reasons for • 

Once again I. would express considering methods of allowing IVnrmQti accofc 

iy thanks to employees at all competing companies to phase I'UJlUIdil d3ovl3 


crease ur ure amuuaiu ^ „ m .-- - North. America had suggested The new systems would not ini 

demand service charge from Tj ndpr Vhe imDutation svstem either system would, in prac- prove a company’s ability to rai* 
£2.50 to £2.62. all orafit? wSCr dte^utS tie ^ ^ compatible with any Sipitak This had been confirm*- 

A Board spokesman said that or noL° wotUd beebaraed to cor- barmooised system of company bv the experience of countrk 
holding prices within a 5 per noti womd oe gurgea to cor likely to develop in the nk e Germany, which had goo 

* i^norio porauon rax at tae same rate. *ho ruin.rntn . 


: , — . _ my iaaii&s tu eiuyiuyecjj at aix competing companies to pnase - ' puruuvu at uic aauic iaic. <•: - . - tuin-mto mwtm . 

?5% Str ^ S rate^ comnletelv dis- ^ 6 T 6ls .^ or ^* eir contribution in the introduction of new capacity BRTITi2^-N0RMAN. the Isle of efforts to meet the target 7 per Bu . t , part ° f the corporation tw He also reported that' the several years ago. v 

couragtng new investment. in a mare orderly fashion. ^ __ wight aircraft coy., and its cent. raoKl 6 outl^ I Government bad had second to thW^ 


,uraging new investment Ribblesdale Cement Limited. Unit costs had be^rising at an Ser ^reTrderad byaHigh 19W1 Ttnth Karnes had wou!d be imputed” to the ere- Ibourone prap^^ by |iV£ g “the 

The profit the year, before -n, e Ribblesdale Company con- annual rate of about 6 per cent. SSt ii)dpe Sot S to nJS £1^000 and dlt of shareholder, and the Green Paper— the treatment buted profits 

nation was £1^7o, «90 compared tlnues ; to . achieve _ record and last year oer caoita waae and SjJLJ ?£- ? 3d ®_ * i treated as though it was a pay- of dividends' paid within groups Sent finano 


taxation was £1.375,590 compared tlnues 


achieve 


with £742,858 in the previous deliveries and profits which ^e hv *15 S? tr2D f fer ^ of . the company's shown a return of 5.6 per cent.., 

year, an increase of £632.832. to a Seat Stent reflected in an J 838618 exce P t corD F Ua ^ 66 ^ he st^ed. 

After tax the fi cures are increased dividend- on our in- ^ anafireement made m !968. The 

i .i rifu Mu ” vestment io that Company. . L . . M though smaller, rise this year. remain in force ‘until STIMPSON 


After tax the figures are ncPelsid dividend on ST- ™ } r%L£ » ftriSS? 80 1 made in 1968. The 

£995,018 and £531.358 resnec- Vestment in that Company. I this^jS- ' ^ rem8in m force 

tively — an increase of £463,660. wish to record my appreciation c^ n sn S|®5: Tu ^ day ‘ „ _ 

Tt will be recalled that the of their very good efforts. aae it a 8 5 P Mr ceSf^nn2?l rat? w I? e a ^ ee ? J f ot ’ ^ . J ^ Uce 

dividend on the Ketton Ordinary The retiring directors, Mr. ^ * { ® rSeSid the Was tol S* W88 be ^ eeD 

Shares was increased by a Arnold Carr and Mr. John i n a l t S ? n „ in if the hieh ^ f“° ng otbers ’ 

a I,*. inHauon in costs, in tne mgn c r0D Culture (Aerial) and Cron 


DECIDES TO 
CLOSE DOWN 


wouia ne unpuieu io ine ere- Noughts about one proposal m by giving the advantage to dlstt 
dit of the shareholder, and the Green Paper— the treatment buted profits you replace invfcj ’ 
treated as though it was a pay- of dividends' paid within groups ment finance out of retain® 
ment on account of the share- of companies. Since publication profit with investment finance of ’ 
holders* -eventual income-tax on of the Green Paper, strong repre- 0 f new share issues,” he adde£^ 
his dividends. sentations bad been made that M On the contrary, you^ di . 

Dealing with the two systems, these particular proposals could courage Investment out A - 
Mr. Jenkin said one advantage of lead to serious cash flow difficui- retained profit and you redd 
the two-rate system was that it ties for groups. the scope for raising money i. 

required fewer . provisions to The revised proposals were that the capital market by new ijgjf 
counter possible leakage and subsidiary companies should, as because the two things are ctf. 


modest amount last year after Eadon were reelected and the sw?Sr the £ r( ? P Cult ^ > e (Aerial) and Crop stimpson and Rollston, building abuse. now, be entitled to dividends piementary and not competi 

sta years in which it had r* auditors ^appointed. SS?V£S o£ ‘ „ 



r ■ . J vu*M**c J/, vuu* Vi conuaciorb ana Civil euguiccio u* *^*w*i*u 6 iw UK wufWtiiiuwia v* .q . 

increase baa been no more than B era bridge. Isle of Wight Wigston near Leicester, it to dose consultations on the subject of the tax within the group. Accord- 7? nrnT Tl ’ ' -'i- 

1.5 per cent. ... It provided for payment of down at the end of the year, reforming corporation tax, Mr. ingly, the subsidiary would not <,* ... 

royalties by Brltten-Norman to This decision will mean unemploy- Jenkin said: “The overwhelming get distribution relief. . At the final session, an opf" 

the other parties to the contract ment for 60 employees— brick- majority of the representations The parent company wouldbe forum, made up of the speate , 
and stated that there -should be layers, carpenters and semi- we have had have supported the entitled to distribution relief at the conference, answered ;dgLojn(y Hi 

no transfer of assets unless skilled workers. general thrust of a tax reform, when it made a distributirli to gates’ questions on: VAT;«jUu»* £***< 

Britten Norman arraneed for Mr. K. Stimpson, managing and in particular have welcomed outride shareholders. This distri- corporation tax. , T 

continuation^ th^^lltv oav- director, announcing the decision, our proposal that the corporate bution relief would be s?t first The forum consisted of: P? . 

^ or “r lliauclIi 01 186 gaid a ji contracts currently being tax system should be neutral as against the corporation tax fessor Kaldor: Mr. J- van H W!|Jrtr (t* M ' 

menu. .... . hanHlarf will he romnleted before between the distribution and the liabilitv of the Parent company, director. International Burotof illl/i 1 *->.*■ 


continuation^ oa°v- director, announcing the decision, our proposal that the corporate bution relief would be set first 

continuation of the royalty pay- Mid all ’ MOtract s currently being tax system should be neutral as against *»»- 


corporation 


,v._ handled will be completed before between the distribution and the liability of the parent company, director. International Bur^f Jll/f 1 

The judge granted the order he date including - a retention of profits. Any excess relief would be Fiscal Documentation: Mr. rc3 

t an application by the crop ^ district shopping centre ** Even where people have capable of being carried back or Radford, denuty chainri ,-*- 

wimnaniM whn al.cn « . r*:*— /-> -n . -i r s_ th. mil V.vpIea- ¥r W' 


Culture companies, who als0 1 f 0 r Leicester City Council sought quite significant changes forward to future years in the Customs and Excise; Mr. 

claim to be substantial creditors jj e a dded that the decision to in our details, there has beien usual way. Alternatively,, it Chown. taxation correspnndenjt'-- 

of Britten-Norman. Neither c j ose down had been taken after pretty general agreement ihat could be surrendered to fellow the Financial Times; Mr. Rr C 

Britten-Norman nor the receiver two or three years of ** suffering ” either .scheme described in the members of the group. Esam, head of group taniajm f ■; 


was represented, but the case fixed-priced contracts particularly Green Paper would be a very real Prof. Nicholas Kaldor, of Cam- corporate structure. Shell;-.*- 

will be before the court again on in civil 'engineering work in Improvement on the present bridge University, special adviser Dr. Ralph Turvev. ecommej- 

I Tuesday Lincolnshire. system.” • to the Chancellor of the Ex- visor, Sclentific ControI Systei^ 



Birth rate figures show 
little change on year 


Mr. Jenkin admitted that chequer in the last Labour Chairman of the confert 
developments over the' past seven Government took issue with Mr. yesterday was Professor. Gs 
months had tended to confirm the Jenkin on his basic proposition Sandford of Bath University.^ 
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Sick pay system may 
be tightened up 


Reduced traw 
through Port j 

of Hull .1 
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By Our Own Correspond**^ 

HULL, Nov.^j 

A REPORT by the Docta_|§ - 


London to Heathrow. 

Only £5 by Hertz Chauffeur Service. 


LATEST RETURNS from the The report estimates the total fmhTAVlAn iim ... n £ XJull 

Registrar General show that 11J number of live births in England |J(* F|M|1L dlfjfl UD .01 ilUll 

per cent, of the 783,000 live births and Wales during the second • ' J> 

in England and Wales last year quarter of 1971 at 201.000— a birth By Our Own Corresponds 

were to mothers born outride the rate of 16.5 per thousand. xjtttt tj™ 

UJC. There were 575JB4 deaths 8Y JOHN. HUNT . ^ 

The figures for the whole of registered in 1970, 4,184 fewer A REPORT by the Docks , 

1970 indicate little change from than in 1969. Of these, 293,053 TtrvAc T mvc +„ nrOTf0 „t c om rihr +„ i«„ir ir,tn to-day shows that trade tin 

that during April, 1969, to March, (51 per cent) were males and to prevent Social ^cunty .was to look into ^ pQrt Q{ HqU ^ ^ a 

1970, with which a comparison is 282,141 females. doctors issuing medical certifi- the matter further. -w-eks of the vear declbu 

made. Diseases of the circulatory cates too readily, allowing On the question of overpay- 1X16 year ° ^ 

Acknowledging that the first system, the report says. “ re- patients to make false claims for ment of social security benefits, 924,003 tons comparett whj 

quarter of 1970 is common to both mained the most prominent sickness benefit, are to be con- the Department of Employment same period last year, 

sets of figures, the Registrar causes of death for both sexes sldered by the Department of had promised to keep a vigilant Total inward and ool 

General notes that two years is and accounted for more than Health and Social Security. eye on the situation. The minute traffic handled was SJtSm. 

too short a period on which to 211.9W deaths . This follows criticisms from said that more Investigators had year, compared with J 

make an assessment of changes in Af™ r \ 9 °00 deams were ^ Commlttee of pu b] 5 c been employed and there were } ons 

t ... . . - dm to Accounts, the watchdog body signs that abases were diminish- Imports, mduitingfish andj 

“A more detailed analysis of dumase, S0.0TO to cancer _oitn_e rf?views ni] hli> so^ndino leum, were 3.83m- tons 


- a more aetau ea analysis or W hich reviews nublic soendlns ins leuxn, were ausam. ions i 

^^^re^o^nonm^ Se^ranres ^iwoSSed “5^4 E^er this yea? tile committee ^be minute also dealt with - ■ 

ti^Smbe^ad” when^more per cen“of deaths of people over reported that during 1969-70 subcontractors taking part in ^5? to rh^hlr nf Cml 

further statistics from birth 


tration and results from the 1971 


until? LUC ddO Ui |M. -w «« *v^rw U M*w wvuw«v» n*Ui — * - - • -jt 

rjri? Nearly half (4,520) of the 9,637 of £3.4m. in sickness benefit, un- the Ministry of Aviation Supply, jjs?*®- ^ 

! i97i deaths of those aged between 15 employment benefit and supple- The Public Accounts Committee mttade'^^hi6^ 


census of population,” be says. and 34 were due to accidental and mentary benefit It believed that had ruled that Government de- ante veiSvaSe 

t- violent causes. nniliscovpred nvpmsvmpntc wptp nartmontc chmilH ha (riven _ ujyesugaxiJis CDlmIUufi»^. 


Why risk hold-ups on journeys to and 
from the airport? Hertz offers you a smooth, 
40-minute trip for only £5. 

On request a Hertz chauffeur will collect 
you in Central London or meet your flight 
at our airport desk any time day or night. 

■ All Hertz executive saloons are radio 
controlled to ensure that your car is 
, just where you want it when you need it. 

On average, 50,000 travellers use 
Heathrow daily. Avoid the crowds. A skilled 
Hertz chauffeur will get you there quickly 
and more efficiently than anyone- else. 

We operate the largest London-based fleet 
of chauffeur-driven Ford Zodiac saloons 


and luxury limousines. When you are 
meeting clients, on a tightly scheduled visit, 
entertaining or just working late - we are 
at your service. 

Phone 01-837 2898 for an on-the-spot 
reservation any time, 24 hours a day. 


In 1970. on the available com- V10lent causes ' 
parison, the number of children . , , . 

both of whose parents were born Abortions 
in the New Commonwealth T 


undiscovered overpayments were partments should be given the chamber has 5 aiso-lodaeil 
much higher than the recorded fullest possible information on appeal against the second tt '•> - 
fisyre- r „ ^ ’ costs of production and manu- cent increase In dockrdom' ^r- ■ 

In cases of doubt, the report facturing plant in ' connection year' •fSr:..' '- - 


in me r-ew Lommonweaim T ppal abortions during the June * uuui/u uie repurt pianx in connecaon year. _ • 

(mainly India, Pakistan, Africa. auar t er totalled 3UD2— 15,017 Pointed °nt, a claimant for sick- with contracts. A report on the trade of -< 

West Indies. Malta, Gibraltar, and W omen- 575 girls under IP: ness benefit could be referred It noted that main contractors shows that cargoes ther? 


Cywms) slipped back from- 39.000 13632 marrie d women and 2,519 ro Regional Medical Service bad accepted the ruling but was fallen by 488,366 tons 

to 3 <,ooo to form 4.7 per cent wbo were W id owe d, divorced or for examination by a second concerned to learn that some sub- year. 

of total births. separated. • doctor. The committee was sur- contractors appeared to be taking 

Ignoring the birthplace of the Migration figures for the March prised that no use was made of advantage of their monopoly nr _ 

father, the figures show that quarter show that 38,400 came to this system to warn GPs who position to refuse information to ‘ WINE MEASU 

birtos to New Commonwealth the UJL and 56,500 left Britain, were lax in issuing certificates, justify their prices. fZTTA on 

mothers formed 5.6 per cent. Life expectancy — based on rrv, v a _- . , . . uUAJ\D 

Pe S°^70, 2.9 p,r cent. <22^00, AMSWSfi SS^KSS^fTSSSf SS e^nst flpiSS wlo /r“ 

of the total bfnhs were to mothers over the figures based on 1958- Social Security. of this practice. If necessary, mn H«. rertaurauts wi 

born in the Republic of Ireland 1960. A Treasury minute, published the Ministry will adopt the com- ^ H 

and 2.8 per cent to mothers from The Registrar General’s Quar- yesterday, said the committee's mittee’s suggestion that contracts arc wiling m rarafps 
foreign and Old Commonwealth terly Return No. 490; 1971; SO, strictures had been noted and should be offered to - other not allowed tn»^i 

countries. 22jp. the Department of Health and companies. . na te amounts 


PillS Executive 
Hertz Chauffeur 
Hgp H Service 


The' Government- i 


Daimler Hire Limited, 

7-11 Her brand Street. London. WCIN 1EZ. 
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VV^II make tlie most of 
your business opportunities 




* 

Vi 






Saudi Arabia is a booming, flourishing export market-if you know your way around. 
So we’ve set up a special department in Jeddah to show you around. We can provide 
you with valuable on-the-spot market information. Give you useful leads and 
introductions to companies. Map out your intinerary for you. Then speed you on vour 
wav bv our soohisticated DC-9 iet service whirh srans th*> o 1: * 


Only 


P yw v ’".wujr wv»uuiniaiua wilu XJUCUig jets. I OU It enjOV SUC 

cuisine and fine cabin service all the way and toe don't make you change planes 
■A en route. If you want to go further, stay with us. 

. . We're probably better qualified to take you round 
the Middle East and the Gulf area than any other 
^ airline. And when you bring home the orders we can fly 

W back your cargo - 5 times a week no less.* 

Contact your Travel Agent or Saudi Arabian Airlines. 

SAUDI ARABIAN AIRLINES /CC\ 

171 Regent Street, London W.l. i Jiff ) 

Telephone 01-734 6944 \ sdi J 
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feO% in 4 years 



TRAFFIC increased by rail transport increase more than 
|e than 20 per cent between road. Britain's figures were a 0.4 
■ > and 1969 says the British increase by rail and 5.4 per cent 
d Federation. by road, 

igures from World Road 


Search for some sort of life on Mars 

The U.S. Mariner 9 and its TV cameras go into orbit round the red planet to-morrow. 

David Fishlock, Science Editor, reports 


* 1 Sties, published yesterday by 
.' International Road Federa- 
"• , -show the same increase in 
-U.S. In Germany, road traffic 
t up by over 22 per cent, 
ice by 30 per cent and Italy 
. -2 per cent 

1966, there were 179 cars 


Tew M6 extension will 

-m /r -rn * pbere at heights greater than lived Intermediate state that may Mars's environment Is about as prevail for only a few weeks JJET beYooking for such**odditfes 

nan /in IVl nnnav Concorde will fly, ana composed moisten the soil. If this were the friendly to life as Antarctica, every 25 months. as the fa rae mass concentrations 

• UCtl vll lvlUIlU d V Manner moreover mainly of carbon case, then ice underground like But clouds were observed, some Moreover, a spacecraft destined _ m ascons^-discovered by the 

" ^ , . ... ... . . . dioxide. Nor is it entirely a permafrost when melted in huge and W-sbaped, others yel- to orbit Mars must first escape * DQ n 0 tandines on the moon. 

. JRTHER 12 miles of the noun cement about the onenins - p utthe likelihood ts that their frozen world, although its thin “summer," would form a cloud low and caused perhaps by dust from earth’s gravitational field p 
■ ua date 4Sdm of M6 ^ intentions are much the same as atmosphere affords less insula- over the area. - storms. and reach an orbital path around 

- t u p K made^ soS^Is poSwe. 111056 Ma ™? e £ B - J.S. tion than earth enjoys, so One thing the Mariner “fly- the sun. A particularly favour- JNleXt SlGOS 

-- n ^ Until the whole of the M6 route s P acecra ft . which left Cape temperatures range from more « bys” did not confirm was the able conjunction of earth, sun 

' - iriU ^^opwfed to ’iSffic is available, traffic for the norths £ c enr L ed ^ Ma J f : Mariner than 30 degrees C at the equator CRURIS long-cherished notion of Martian and planet occurs thisTear, that These experiments, the Jet . Fro- 

-- indav west may either leave Ml at its basic mission is to take to —90 C or less at the poles. . “canals," which began with the will not be repeated before 1986. pulsion Laboratory staff admit, 

*' , „ junction with A5 at Crick, or con- TV pictures of the Martian Of course, this atmosphere If the orbiting TV cameras Italian Schiaparelli's observa- It allows the spacecraft to be will probably yield no direct 

• “ e 2£ section, from Cat- tinue on Ml and M6 to Colesbill, surface— more than 5,000 in its admits much more radiation located such clouds and corre- tions of what he called canal! injected into Martian orbit at evidence of the possibility of life 

' im® trunk road near where it will leave the motorway first three months in orbit, map- from the sun and from space, en- lated them with the presence of photographs from the spacecraft minimum speed— an ■ important on Mars. But they will help to 

- ^ P roceed via A446 A 5 t0 »ore than 70 per cent of couraging the idea that the water vapour and the right tern- revealed no trace of these. advantage for this crucial stage shape still more sophisticated 

• Z ^rhsTahour tthr/tn rejoin the motorway at Galley in the planet’s surface. planet must be sterile. perature span, man would have Ma n n er 9 will attempt to of the^trip. experiments scheduled to start 

The section of M6 between h^fSv^cnnoSd 38 T0Utes It may seem surprising, but it The first assumption about any J? und conffitio ns conducive to explain another terrestrial Once in orbit to-morrow, with the Viking missions in 1975, 

and Castle Bromwich was ° pw lramhs of motorway is *ke geophysicists not the possible life on the planet must as we * now lL observation— -a dark wave Mariner 9 has six tasks to These will include soft landings 

" 1 earlier in the year and „ r0 vjrf e ^ im proved route astronomers, who have the most be that, like our own, it would In fact two US spacecraft appears to sweep seasonally perform. One is to photograph of instruments on the red planet 

• be latest section means a, between Birmingham and London interest in Mars nowadays, be based on carbon, with water Mariner 6 and Mariner 7, which across the face of the red planet Mars and its moons, in the hope seeking primitive life — both as 

v- jous motorway between’ f or long-distance tr affi c, and will Astronomers’ interests have as the solvent and medium of flew swiftly past the planet at it seems to move from each pole of explaining such phenomena wfe know it and in alien forms. 

r i and the north-eastern out- bring substantial relief to the — — — — — ■ - 11 1 ~ — — — — — — — — — — ’ — " — — — 

->af Birmingham. overloaded A45 trunk road and 

■' M6 is open between north serve also as a northern by-pass 

- lisle and Great Barr, near of Coventry. 

gham, but the need to Motorway construction work 

' : jut safety checks on steel was by John Laing Construction, I I . I I II 

„ rder bridges has delayed and the Midland Links Scheme | III II I 

r ening of the final seven- was designed and Is supervised I I I I | | ^ I 

*“■•1 k v Q.V rtudn Williama and Psrt- I I I I — - ____ I I 1 


. ■ ■ ■ THREE spacecraft launched six shifted from the planets to the towards the equator during as the darkening wave the 

CRANE FRUEHADF m£mtis a S° are nearing the end more remote celestial bodies, springtime in each hemisphere, white and yellow douds, and 

of a journey to Mars of 35m. while geophysicists have broad- that it is a lush vegetation stimu- the fluorescence. An ultraviolet 

SWITCH TO miles. If all arrive safely, three ened their horizons in efforts to , lated by melting of the polar ice spectroscope will scrutinise its 

satellites will swing into orbit learn more about their own caps. But since the fly-bys, some atmosphere for such components 

TURPT FVC TYDpC in the next few days, joi n in g the planet They now regard the scientists have suggested that— as ozone, a form of ozygen that 

. & . a a jvc .17 two small Martian moons, moon and other planets as home like the Martian canals— it is all could Indicate conditions that 

^ a Crane Fruehauf Trailers are Pbobos and Peimos. Then earth- ground, as it were. an optical illusion. favoured life. An infra-red 

rvery 1,000 'people "in" Britain n 9 w fitting their range o£ vehicles lings will have their first TV But the primary interest in The three spacecraft will reach spectroscope will reveal how 

. 970 there were 212 care vet payloads from 10-500 tons, views of a planet from as close Mars is still whether it supports Mars at the height of the dark much water is present in and 

jlitoe bv road was petting with tubeless radial ply tyres as as 800 miles. any life. This is a very difficult wave in Mare’s southern above the Martian soil. And an 

% said the report 8 8 avaJ ' Of the two Russian spacecraft, question to answer, for we still ^ ■■ hemisphere. They should there- infra-red radiometer will take 

- ere were 4.6 road deaths ^ere is t SifiraSt\eieht Mars 2 and Mars 3. we know have no real understanding what *£ re be able to whether the Martian temperature and 

■ every 100m. vehicle/kilo. savSg dependenPupXaxiT^d little beyond the fact that the constitutes life. It may therefore the cause lies on Martian soil, in also pick up any hot spots on 

--es driven in Britain to 1966. wheel configurations! A typical Russian scientists who designed be difficult to recognise an alien its atmosphere, or merely m the the planet. . 

' 969 the figure iiad fallen to example would be a saving of their experiments are ready for fo™ ° { h . fe - ? nd , certainly to e 7 e of the beholder. The c dher two ^enments 

-and a similar pattern was 258 lbs on a tandem axle platform a rapid exchange of findings with forecast what kinds of stimuli meawre ge^h^cal 

in other mimtriac semi-trader. their UB colleaeues at NASA's Martian life might respond to. l3fWln fi m o features. One transmits radio 

.. mmercS ^totSests also . These , wei 2 ht savings are j e t Propulsion ^boratory to Moreover, even if life Is present LrOOU 111116 waves as the spacecraft is dis- 

merctai interests also ^ of an Califo^a. The Russia^ may jt Probably be pretty sparse, ^ H| There are stiU better reasons. i^ n JEJ3T£ £ 

IJtol attempt a soft-landing-a however, for visiting Mars at 

“ manoeuvre which, if successful, stimulate will be weak. this time. The velocity required b^eaueedthe sbanTofMars 

piece. wou!d certainly upstage the U.S. On the other hand. Mars has to reach the planet is lowest _ w h ether g ;t is nbMt^Hkn the 

mission. They may even release some points of similarity with transport In the low pressure a distance of 2,100 miles in when the spacecraft’s departure eart >, or pear-shaped like the 

a mobile robot like Lunokhod to earth. For instance, it has an of the Martian atmosphere, 1969, provide most of our know- from earth and arrival at Mars moo « f 0r example The other, 

inspect the Martian terrain at atmosphere, albeit a tenuous water could exist only as ice or ledge about the “red planet." occur on almost opposite sides using radio waves from the 
close quarters. one, equivalent to earth's atmos- vapour, with perhaps a short- Those flights revealed that of the sun. These conditions spacecraft's own transmitter. 

pbere at heights greater than lived intermediate state that may Mars’s environment is about as prevail for only a few weeks ^ 1 ] looking for such oddities 


eye of the beholder. 

Good time 

There are still better reasons, 
however, for visiting Mars at 


inspect the Martian terrain 
close quarters. 


one, equivalent to earth's atmos- vapour, with perhaps a short- Those flights revealed that of the suzl 


Mariner 


. * . -l J J . .. . dioxide. Nor is it entirely a permafrost when melted in huge and W-sbaped, others yel- to orbit Mars must first escape a do iio landings on the moon. 

■ JRTHER 12 miles of the nouncement about the opening - p ut the likelihood is that their frozen world, although its thin “summer," would form a cloud low and caused perhaps by dust from earth’s gravitational field p 

TartBBs irm Of rhl Mft date teethe 4nStodtt of M6 ^ i“ tentI ons are much the same as atmosphere affords less insula- over the area. • storms. and reach an orbital path around ~vr - . 

- i I..* i a.i h<> moHp ennn ac nncelhlp w I those of Manner 9, the U.S. tion than earth enjoys, so One thing the Mariner “fly- the sun. A particularly favour- l\ 6XL SlCDS 


action linking Great ■ Barr by Sir Owen Williams and Part- 
astie Bromwich. An an- ners, consulting engineers. 

educing payments in 
aw mortgage scheme 

:> ETER CARTWRIGHT. MIDLANDS CORRESPONDENT 
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■ SCHEME in which xnort- 
payments.are on a reduc- 
- 'ie and which is claimed 
‘ reaper than a repayment 
• • »e backed by a protection 
is being introduced by 
‘ ath Building -Society, a 
' • iciety near Birmingham. 
— cheme has been devised 

R , Paul Strover. of MAP 
-dnnts in collaboration with 
CU -L. Gilroy, Blackheath's 
, g director. The other 

; p is National Mutual Life 

•L* -^e Society, which is pro- 
, TT he endowment : coyer. 

tjrrower’s single monthly 
covers the endowment 
: -... :-i and - the interest to the 
society, both of which 
ix relief similar to what 
” ' with a traditional 
;nt mortgage. 

• ader MAP most of the 
3 are invested by the 
» company with the 
.. society at a relatively 
, of interest. 

■ iciety says its flow of 
is partially relieved 
• pressures of the money 
, n addition, the expenses 
. nsuranee company, are 
' d and these savings, 
society, can be passed 
- borrower by way of a 
' rate of interest 
. payments of a 25-year 
rtgage reduce by five- 
. .. .tervals, after interest 
. . hich are geared to the 
-be assurance policy. 


The MAP scheme may also he 
transferred to another house 
without losing any benefits 
earned. Alternatively it may be 
surrendered to realise a capital 
sum which, says the society, 
could be almost twice as much as 
that of a repayment mortgage in 
the early years. 

Jersey flower 
air “gamble” 
pays off 

By Our Own Correspondent 
EXETER, Nov. 11. 
FIVE OF Jersey's biggest flower 
growers, who formed a market- 
ing company a year ago to fly 
flowers to the mainland, have 
renewed their £30,000 contract 
with South West Aviation of 
Exeter. 

Mr. Jack Roche, director of the 
Vanguard Growing Group, said: 
“Our gamble has paid off. We 
have proved to our satisfaction 
the theory that regular and well- 
timed deliveries of fresher 
flowers enables us to command 
better market prices. By flying 
the blooms to Bournemouth 
they are arriving at London and 
Midland markets less than a day 
after being picked." 

Vanguard claims to account for 
more than a quarter of the 
island’s flower exports. 
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n. pay-out to victims 
violent crime 


‘ AN £2m. was paid out 
of violent . crimes to 
)ne man who. suffered 
ad injuries, and will 
pend the rest of his 
pital, received £42,000, 
man battered with a 
ived £26,576, says the 
hjuries Compensation 
^ort, published yester- 

Un. payout was shared 
□pie, an average award 

*d expects to deal with 
■s this year; hut that 
backlog caused by the 
:e. 


lilies 


wards 


rt points out compen- 
pt .reduced when the 
jives other money to 
i of pliant conduct 
board cannot award . 
in unless the injury 
caused by violent 


ie people hurt while 
ice received awards, 
thers were injured 
. - event crime or arrest 
> Awards were made 
emeu. 


The number of cases . in 
England increased by 289, hut 
was a drop of 116 in Scotland, 
and in Wales there was one 
fewer than in the previous year. 

The Board has simplified its 
procedure for dealing with 
“ straightforward " cases and ex- 
pects a substantial rise to the 
percentage of cases resolved 
within three months of applica- 
tion. .7 

In 1970-71 the number of cases 
dealt with to nqt more than 
three months was 27 per centi. 
between -three and six months 
42 per cent and 6-9 months 20 
per cent 

Criminal Injuries Compensa- 
tion Board Report, 1970-71; 
OAND 4812; SO; 18Jp. 

1M. EXTRA 
PHONES MAKE 
TOTAL 1S.5M. 

There were nearly 15ffm. tele- 
phones in use at the end of Sep- 
tember, over lm. more than a rear 
earlier. The total of live tele- 
phones to the homes and work- 
places of Britain showed a 3} per 
cent increase in the six mouths 
to September ‘30, rising by 518,695 
to a national total of '153m. This 
compares into 14.45m. in 1979. 
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The Trevira hiehxeiucjty ai-nil in the grounds of the Bishop's Palace at Wells on the occasion of the 1 971 RIBA Conference 


Hoechst research beats 
the weather 




: CONTRACTS 

cxhali vans worth 
m. ordered 

Motors has been from the South of Scotland Elec- 
Post Office contract, tricity Board for rotating isolators. 
' Alffm. for over 2,000- These will be installed’ at the 
ss. The majority, of Board’s Inverkip Power Station on 
chicles will go to the the Firth of Clyde, 
cations branch. ; The + 

for service w$h ■ toe ' 

rSSB Whitehead and Poole part: of 

^ Jieduled to begin In the Hunt and Moscrop group: is 
- > to build an aeration system. for 
----- ■ the new- sewage scheme- at Bocb- 

Power Equipment dale, under a contract worth 
1 a £300,000 . order £200,000. 


Outdoor events are very much affected 

by the caprices of the weather. Rain- 
sodden sites, with the bedraggled 
participants about as enthusiastic as 
fifth formers during a history lesson, 
have hardly ever given rise to memor- 
able occasions. Not infrequently, the 
event has had to be cancelled alto- 
gether, hardly to the delight of the 
organisers. 

In collaboration with famous archi- 
tects, Hoechst research has now 
developed a temporary cover that 
renders outdoor activities indepen- 
dent of the weather. Sports arenas, for 
example, holding up to 100,000. 
spectators, or swimming pools, can . 
be protected in this way. The flexible 
cover is a coated fabric in Trevira 
high tenacity, a material of extreme 
strength. Rot-proof and tear-resistant 
and yet light-permeable and so flex- 
ible that it can be erected quickly in 


bad weather. A new form of archi- 
tecture has arrived. Trevira high 
tenacity takes sports arenas under 
its wings in all weathers to the benefit 
of all sports lovers. 

Ahead through 
systems thinking 

Trevira high tenacity for large 
scale covers — the result of 
Hoechst knowledge and expert- 
ence in many fields: man-made 
fibres where Hoechst has an 
immense amount of know-how 
in production and processing; 
plastics where Hoechst is equally 
expert in manufacturing and iam- 
inatingt8chniques.Thus,Hoechst 
is the forward-looking partner 
of architects and the building 
industry. 

Systems thinking is the Hoechst 
strategy. Research, development 


and product experience in many 
areas are concentrated on the 
solution of specific problems. 
Interdisciplinary thinking, sys- 
tems analysis and systems tech- 
nique to bring success. 

To keep thinking ahead - to solve 
the problems of today and to- 
morrow — Hoechst employs 
10,300 people in research and 
development with a research 
investment this year of more 
than £60 million. 

Hoechst in Britain 

Hoechst UK Ltd is an independent 
company within the international 
Hoechst group. Its British staff know 
their country, its problems, its people ; 
and they realise where Hoechst know- 
how can inject into Britain's econ- 
omy the experience gained by the 
parent company during more than a 
century in chemistry. In pharmaceu- 
ticals, for example, where Lasix -the 
modern diuretic — has revolutionised 
therapy. In the textile industry, where 
Trevira polyester f ibre has brought an 
entirely new concept to fashion. And 
where membrane structures from 
Trevira high tenacity fabric have at 
long last rendered outdoor events 
independent of the weather. Or in 
dyestuffs where experiments are pro- 
ceeding to make thegrass lookgreener 
in football stadiums and other sports 
arenas. Whether your problems are in 
plastics or paint raw materials, in 
dyestuffs or pigments, in fibres or 
pharmaceuticals, in agro-chemicals 
or films, Hoechst UK can help you 
promptly and efficiently. 



HOECHST 

Hoechst UK Ltd 

Hoechst House, Salisbury Road 
Hounslow, Middlesex 
01-570 7712 






The Financial Times Friday November 12 1971 





A well established and successful 
British Public Company in the 
electrical industry, employing over 
2000 people, wishes to recruit a senior, 
executive as Managing Director - 


The successful candidate will have an 
outstanding profit record. He will be a 
creator rather than simply an 
administrator and is likely to have a 
strong sales and marketing back- 
ground. Ideally he will be aged 40-48. 

Men at present earning less than 
£10,000 are unlikely to he of the 
calibre required for this appointment, 
which is based to the south of 
London. 

Applications, gluing career details, 
wul be treated in strict confidence 
and should be addressed initially 
JA to R.H. Godfrey-Faussett of 
VTJTV Arthur Young Management 
Services . Moor . House , London 


Wall, London EC2Y Slip. Replies 
will be opened before being 
forwarded to the Company con- 
cerned and should specify any 


organisations to which they 
should not be sent 


Financial 

Accountant 


• this is a career appointment at the centre of a large 
British, company with, international interests. 

• initial responsibilities will involve Head Office 
a rr/M inring including din preparation of monthly an A 
annual accounts, of routine financial control statements 
required by cop manag<»minr ; fhn placement of funds 
on a short term basis; and assisting in the collation of the 
annual consolidated accounts. 

• the requirement is for a Chartered Accountant with 
experience of financial accounting in large organisations 
gamed with a professional firm ofnigh standing. 

• age well under 30. Starting salary between ^3,000 and 
,£3,500. Location an attractive country town south, of 
London. 

- Write in complete confidence 

to P. A R. Iindsay as adviser to the company. 

JOHN TYZACK & PARTNERS 

LIMITED 

X O HA.LLAM STREET • LONDON ,WI N 6DJ 


Investment 

filiations 



We are a rapidly expanding composite insurance 
company with a growing investment portfolio. To help 
in the administration of this portfolio we need an 
experienced man or woman to produce investment 
valuations. 

Experience of Stock Exchange practice and investments 
is essential and the right candidate will fall into the 
25-40 age group. 

We operate mortgage and pension schemes and where 
necessaiy a realistic relocation allowance will be paid_ 


Contact: Peter Wilkes 
Personnel Manager 
WELFARE INSURANCE CO LTD 
The Leas 
Folkestone, Kent 
Telephone: 0303-57333 


A member of th b Brooke 
Bond Liebig Group 


Circa £3,500 

Qualified Accountant required by a group of Engineering 
companies. The successful applicant will assist the Group 
Managing .Director in all aspects of control planning and 
administration and interpret and ensure the effectiveness of 
the reporting and planning procedures in each of the 
individual companies. In addition, he will he expected to 
approve, in conjunction with the Managing. Director, reports 
and' returns for Main Board purposes. 

Reply. . giving fullest details of age, education and 
experience, to: — 

THE SECRETARY, 

"* - DEREK HARTLE LIMITED, 
WELLINGTON ROAD, ASHTON-UNDER-LYNE, LANCS. 


Croup 

financial Controller 


£5000 


■ A diversified group of engineering companies, with a £16m turnover 
and located in the Midlands and the North, needs an able finanefai 
manager. 

■ He will report to the Finance Director and be responsible tor developing 
and administering Group reporting systems. He will also be required to 
devise procedures and bases for implementing major policy changes 
and Investigate particular trading or administrative situations. 

■ Suitable applicants are likely to be Chartered Accountants aged 35-45 

with at least seven years experience in manufacturing Industry or 
consultancy. . . 

■ Salary will be negotiated from £5,000 and other benefits include help 
with removal costs, a contributory pension scheme, BUPA and a car. 

■ Replies, quoting Reference FC/91B/FT containing comprehensive 
career and salary details will be sent direct, unopened and in confidence 
to the client unless addressed to the Security- Manager. 

Leslie Coulthard Management 

Brettenham House, 14 Lancaster. Places London VVC2 


A 


Arthur D. Little SA 


Is seeking a 


management consultant 
financial planning and control 

Arthur O. Little, one of the largest American consulting firms. Is rapidly expanding its 
management consulting practice in Europe. We are seeking a highly qualified consultant 
to assist our clients in the held ot financial planning and control. 

Our primary requirement is for a consultant with a broad and diversified background, hope- 
fully in several Industry sectors, covering : 

■ Evaluation of financial and cost control systems 
* Design and installation of financial planning and control systems 

■ Analysis of company financial performance 

■ Organization of the controllership function. 

In -addition, the successful candidate will have experience in such related fields as 
corporate planning, information systems or manufacturing management His background 
will preferably include several years with a leading consulting or public accounting firm, 
pius industrial experience in financial control. Further, he should have the capability to 
develop client relationships and to direct consulting assignments. 

Fluency in German-and English fa essential; French highly desirable. The candidate should 
be 30 to 40 years of age and hold a degree from a wellknown European and/or U.S. 

University. 

The successful candidate would join our Brussels office and participate in client assign- 
ments throughout Europe. 

If the challenges of such a career attract you, please submit a current C.V. to : Mr. Ronald 
R. Williams, Personnel Director, Arthur D. Little SJL, Avenue des Arts, 56 - 1040 Brussels, 

Belgium. 


iBK 


Management Consultants 

Consultants 


ICFC-NUMAS, a division of the Industrial and Commercial Finance- 
Corporation, is the new company resulting from the recent merger 
between two well established consultancybrganisationsspecialising rn 
advising and assisting smalland medium sized companies.. Despite the 
present economic situation, the new company’s activities continue 
to expand and there is a need for additional consultants. There is an 
immediate requirement for two marketing and three accounting 
consultants to \o\n the existing experienced team; 

Marketing: ■ • . t . 

One consultant with consumer goods/retailing background, to be ; * 
baseefin the South. 

One consultant experienced in industrial goods/egnsumer durables, to. ■ 
be based in the North Midlands ortheSouth. : 

In both cases, applicants will have a thorough knowledge of all . ... .... 

aspectsof marketing, including.productprofitabiliiy, product- 
development, forward planning and also previous selling experience. . 
Ability to communicate, both orally an din writing, at senior-, 
management level is essential. Previous consultancy experience would . 
be an advantage. The preferred age is28-35. 


Accountancy: 

Qualified accountants of between 27 and 32 with sound Industrial/ 
commercial experience. Previous consulting experience is desirable-. . .. 
One of the men to be appointed will have sound computer 
experience. 

Consultants are involved in the introduction and development of - 
management information systems and alj aspects of business controls." 
A growing volume of work is undertaken in corporate planning and 

corporate appraisals. 

The work is notconfinedtoaccounting matters oniyand.will - 

appeal to men who have the capacity to develop in general management. 

The salaries are negotiable. A company car, -and the usual fringe 
benefits will be provided. Please write in. confidence, to: - 

• ' J.W. Griffiths " \ 

ICFC-NUMAS LTD, 

1 5 St Johns Road. Harrow, Middx* 




^ • vf> 


Motor Underwriter 

Salary £8,000 + 


An Underwriter is required by our Client a 
medium-sized Insurance Organisation with a 
substantial motor account showing an 
outstanding growth record and potential. 

His role will be to spearhead the next stage in 
growth, building upon the secure foundation 
that already exists. 

He must have considerable experience in all 
aspects of Motor Underwriting including 
overall responsibility forthe claims function. 

In view of the Company's present standing 
and future objectives, the successful applicant 
must already be well-known and respected 
in the Motor Insurance market 
The salary depends entirely on the calibre of 
the successful applicant For an outstanding 
man the salary could exceed the £8,000 
mentioned above. The Company provides a 
number of valuable fringe benefits including 
a Company car. 

Please write in the first instance to: 

A W. Hogsdse Re/f4B53J. ** _ 

Whites Racraitmant Ltd.. 

flnearpontad Practitioners M jfi jSfe' 

is Admtfsiag, I. K W ■?-. 

72(77 Flsat Street 
Loedos £C4Y 1JS 

(Should there be any Companies to whom you do 
no t wish your application ro be forwarded, please 
advise by covering letter) 


- Administration 
Manager 

MERCHANT BANK 

City Salary negotiable 

For a leading American bank with Euro- 
pean representation, about to launch a 
merchant bank in London. This new 
appointment will be responsible to the 
deputy managing director and the prime 
task will be the creation of the admini- 
strative function with emphasis on 
accounting and staff management. 

The essential requirement is for a man, aped 
30-45, with a broad banking training and ex- 
perience in all sectors of the internal opera- 
tions of a bank dealing with foreign exchange, 
loans, eurocurrencies, bond underwriting 
and trading. 

This post will be of interest to those at present 
earning £5, 000 or more. 

Write in confidence, quoting reference 
W.1201/Lto:T. B. Chapman, 


MAIL ORDER FIRM with U.S.A. offshoot 
has sane sure tuc, in New Jersey 
Warehouse. Could act as distribution 
centra for exporter handicapped with 
transport problems. Good poiltion for 
all services— no need to uie- 'New York 
port (acuities. Particularly suitable lor 
small volumelhlgh value goods. Meal- 
bourne Ltd.. PO Boot TO. BIDS) lev. Yorks. 
Telephone 3190. 


APPOINTMENTS 

WANTED 


PETER THORNTON TYPE 

Mature voung executive, speaks English. 
French. German and Spanish, ha* a 
management ami location and exper- 
ience in International Sales. ■ Pilot's 
Licence, own car and an abundance or 
initiative, seeks exciting position in any 
part of the world. 

Write Bos A. 2 349. Financial Times. 
ID. Cannon Street. EC4P 4BY. 


TAXATION POSTS 
OK AND OVERSEAS 

LONDON, LCL e. <3,500 

A large city firm requires a Chartered 
Accountant with 2/3 -years specialist 
taxation experience for corporate taxa- 
tion work, ox planning and con- 
sultancy. 

HONG KQNG NEG. SAL. 

for large practice. Ideally hi«her grade 
Inspector of Taxes or an ex -member 
of die colonial taxation femes ia 
required. Immediate Management status 
for. the right man. 

CHARTERED ACCOUNTANTS 
. TO £2.600 

If you are qualified, young, and wish 
to specialise in taxation, a. large city 
firm offers fine pros pe ct s in a pro- 
gressive taxation department. Training 
given. 

TAXATION SPECIALIST 
TO £AJQ00 

Experience in retail trading as a' 
taxation specialist will be advantageous . 
especially an ex-inspector of Turn, 
but others with commercial taxation 
experience are invited to apply. - 
Please contact L- J. Groans lade, 
ACCOUNTANCY TASK FORCE 
UNITED, 

18 Bride Lane. London, LCd. 
01-3S3 6308. 


COMPANY NOTICES 


THE COMPANIES 
PRIDE AND FETEKSO 


VAAL REEF5 EXPLORATION AND 
MINING COMPANY LIMJ7CD 

(incorporated In the Republic, «» South 

Africa) ..J 

■ ... - NOTICE IS HEREBY GIVEN, jC 

OFFER OF 5.000.000 SHARES AT 630 i 948? C ttS!t a^mertfng^ the CraK 
CENTS PER SHARE the above named _ Company wrtLOT 

On Tuesday. 9th November 1971. « 

preliminary announcement was made re- ber 5 *^?97l °at 12 (Pdodc ^2 

gardlng the results ol the above -oiler, wovemeer. at » 

which closed on 5th November 1971. The 95 "om 5 ?b Sw Ac 

final figures are now. as. follows. . . £a*cwons 29« and en tne saw « 

Shares 'Percent. 

Shares . subscribed- for ' 

by exercise of. rights 3. 368.894 . 

Anpiitatlana- for shares 

In excess ot rights 233.016 - 

3,601.910 72-04 

Shares subscribed for 

by underwriters .. 1.398,090 27.9G 


"«y Order of- the -Board. 

' ' M.'C. PAINE. 
Dated this 9th day of Novem b er ^ 


AQ applications 
«t In luff. 


5.000.000 100.00 


for excess shares were 


By Order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED. 

London Secretaries 
E. BURROWS. 

London Office. 

40. Hoibom Viaduct. 

EC1P 1AJ. 

11th November. 1971. 



BUSINESS OPPORTUNITIES 




CHESHAM FOR MERGERS BY AGREEMENT 


fCHESHAMl 


AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES J 

37 Dunham Place. London SW1X SHEW: 01- 235 4551 


Industrial ‘Commercial -Housing 'Leisure 
Commercial & Engineering Studies • Planning -Realisation 
SOCIETE GENERALE DE TECHNIQUES ET D'ETU 

.Head Office: 7S Boulevard Hausmano, Paris Be 

UX. Bureau: 138 Gloucester Place, London NWj 

Telephone: (Of) 4026151 

^ — Territory Review and brochure sent on request 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 

Suite 401 , Salisbury House, 
Finsbury Circus, London EC2M 5UR 





QJlEaM 




anatary 


.th ex- i 

par knee. Plww . wnd all -replies; 

which trill be handled in the strictest 
Of confidence, detailing education, 
work experience and present salary 
level to Bo* No. A 2347. Financial 
Times. 10. Cannon Street. EC4P aav. 


EXPANDING ARM OF 
STOCKBROKERS REQUIRE 

Experienced clerks, dividends, 
bearer, allotment letters. Good 
salaries, bonus payments amf 
usual fringe benefits. Telephone 
Office Manager. 588-6833.. 


BANKING APPOINTMENTS. The specfiHst 
Consultancy for coats at ill levels. (Abs. 
confidential. u< 7322 (fa NmaL 


STOCKBROKERS 
PERSONAL ASSISTANT 

Partner is a large stockbroking firm requires an experienced 
assistant to supervise a substantial private clients business. 
Applicant must be systematic and have initiative and drive 
as well as a thorough knowledge of all aspects of stack- 
broking. Please write, with full details, to Box A3 352, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


HOW TO MAKE 
YOUR FIRST 
£ 100 , 000 ! 


Get loro Progeny. It's a booming 
market and now Is the time to 
Invest. Finances available loo. The 
London Property Letter xella exactly 
what to buy. Bln- points specific streets 
In London and rising areas In the 
provinces. It explains bow to gear 
no, bow to operate as a dealer, bow 
to convert large houses Into fiats. 
To mark approaching 10th year of 
publication the Property Letter offers 
a free service to new readers. Details 
from Dept- L/C Property Loner. 

‘ 77. Dean Street, W.l. 


STRATHCLYDE 
INVESTMENTS LTD. 

13 Half Moon Street. Mayfair. 
London. WIY 7RB 
Tot; 01-493 6485 & S4B9 

Atao at 17 Elmbank Stmt. 
Glasgow CA Tel: 041-3X1 5901 

Specialists In tne Provision of casual 
lor the smaller business, ami me 
appraisal ot Investment situations for 
clients seeking directorships In com- 
panies frequently offering salaried 
employment and equity narticioation. 
BROCHURE ON REQUEST 


AUDIO EDUCATION & 
TRAINING BUSINESS 

FOR SALE 

Write Box £.6343, Financial 
Times, 10. Cannon Street. 
EC4P 4BY 


DBRFMAN & CO., LTD., 

Bankers 

Announce the opening of a gold 
coin dept. 

■ Keenest pric« available. 

Mr. B. Rosebome, 01-402 £305 


CAPITAL 

If your company needs , 
capital we can helpyou find it 
Britford is associated with a 
large public group with wide 
industrial and financial 
experience and resources-«o 
you will be talking to people 
who understand. 

Britforf Finance limited 

2-4 Russia Row, Cheapside 
London EC2V8BL. 

Telephone 01-606 5291 


RESIDENTIAL 
CARAVAN SITES 

Caravan Distributor bavins developed 
residential caravan sites is prepared 
to consider selling the freehold to 
properly/iDvestmest companies, 

future selling rtehts of sites to be 
reserved. Attractive return. Princi- 
pals only apply for details to Box 
B.6337, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


OWNER 

or Commercial Vehicle Distributor ana 
repair business, with a valuable 
franchise in tne West Country wisnes 
to retire m two years time and seeks 
active director to purchase a share 
in the business with a view (p ultimate 
take-over. Freehold premises, good 
orobt record. Principals only- Write 
Box B.6S53, Financial Times. 10. 

Cannon Street. EC4P 4BY. 


MAILINGS 

Mailing to architects and the 
construction industry? Try 
our lists and very personal 
service. 

House Information Services 
Limited, l Cresswell Park, 
London. SE3 9RG. 

Phone 01-852 6177 


A BARGAIN. LIMITED COMPANIES £38. 
Formation £35 Inclusive. Express Co. 
Registration Ltd. (Dept. 91 . 30 , City 
Road. London. E.C.1. (01-628 5434 - 5.1 


enterprising 

BUSINESS 

EXECUTIVES 

We are znartceting a proven product 
with wide Industrial end consumer 
demand- The product has been 
endorsed by a government sponsored 
commlsalon and is easily sold via 
agents. We are now interested to 
bear from businessmen wishing to ' 
invest £2,000 to £3,000 to obtain the 
exclusive nurfcetlng rights for key 
areas throughout the UJC Fun cma- 
pany backing and support Is ghren- 
and wv will find and nalo company 
agents for you. 

. ««*• w catfc Dept F.T.l. Sapford 


PROPERTY 

BUILDING 

Public Group of Companies 
seeking m to enlarge Property 
and Building Divisions invites 
P™P osa £ ™ strict confidence. 
VJfnte Box B.6350, Financial 

E^^4BY 0, Ca “ ,0n Streei . 


ARE YOU 

an ambltloua young neogtlaxar. with 
a smell for property deals? You 
mosr knew London pric e, and be ore- 
oared to work long hours. ’ in ex- 
change we oBer you a chance to share 
equity in an old established London 
prep arty company. Apply Box B.B382 - 
Financial Timas. 10 . Cannon Sweet 
EC4F 4BY, 


SUCCESSFUL 

COMPANY 

DIRECTOR/^, 

wishas to expand- his ar" - *' 
acopirtng Interest- In - boil 


JOURNALS FOR SALE 

LouiKHtabllsbed Monthly- Consumer 
Journal and two Trade Journals for 
sale. Sound reasons for disposal. 
Replies In confidence from Principals 
only.— Write Bax B.6380, Financial 
Times. ID, ; Cannon Streei, EC4P 4B7V 


D]HeCTORSHI?^>ARTNCRyHlF MPpht » 
esublrsnes or worn ks lug Company. Any 
area considered. Up to 420.000 avail- 
able,— write Bn S.S31S. Financial 
Times. IO. Cannon Streei. EC4P 4BV 


WE DON’T sell tircon*. spm 
MPhfree or dlaoems -rg- 

405.1027. 

WE WOULD LIKE TO HEAP h 
- _ ri ®^'*rtnkerKbrot(eraf*nanel*l « 

SSUSBAJ^^ 

tune wauen please.— Write w 
FjjancUJ^ Times. . 10 , Can^i 


BU51NE55 OPPOR7UK 
ALSO APPEAR. ON PA 
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The Americanisation of Rank Xerox 


IIUITED 


FWsIK XEROX 


BY DAVID PALMER 


<RE WILL never be .any- has ever, had to deal with, headquarters. 
■_.5 quite like ----- ■ - • 

n. It was 
'• with a capital 

.■ 'lutly owned subsidiary of it. The average age 
c and an unheard of little U.K." management at 


Says Bob Pippitt, of cowboys, bursting into ' new impose some order and control management struggle with the priaingly. Xerox was having none strategy analysis," building 

: it models of future markets, work* 

The chart shows how Xerox h^g out the effects of competi- 

_ _ „ *»*Ied the vacuum 'that Foulkes tion (which Rank Xerox has only 

of the applying 'here" are the methods ness management terms, such a which was by now doing about A,er0£ - and his three lieutenants left recently begun to notice). “We 

super- that we have been developing situation is explosive— it needs £60m. of business a year. Foulkes "took the tablets of behind. The key box is the one are trying to pitch Headquarters 



■ ,;.rican company called visory level and above is SO. An over 10 years in the States, and somebody with a cool head to Meanwhile, John Davis was st one and broke them one by in the centre, occupied by Bob towards a support position," says 
Xerography was at that on quota salesman earns £3,350 which we've found to work bold the cowboys together, and doing something entirely un* r . d Pippitt, a genial American who Paul Allaire, a 33-year-old 

^ a dream on a draw- a year, a top salesman in the best" Amen. tD Prevent civil war breaking characteristic— he was negotia- J ’ „ * p Lh™*** * has all the line management American who is Parks number 

s*™: . Rank ' 6 present chair- company could soon be pushing The eariv V Mn of Rank Terror out in ranks. ting with Xerox to give up The ir ™ “““f 1 Kocoesier, recaiis report du-g^y to him. (He two. 

.l T Jo ? m recalls that his earnings into five figures. It were rfnminnteri hv the mercurial Such a man was Tom Law. Rank Organisation’s voting a Rank Xerox Board member. a i B0 incidentally designed the THE ROLE OF HEAD 
; thought of Rank Xerox as is an extraordinary atmosphere fieure 0 f j obn fnnw Sir John! Xerox’s first managing control of the fastest growing Foulkes - wanted to retain his chart). Maldwyn Thomas, who OFFICE — In the early days Head 

ice little business." In which to work— informal yet Slvis am an entrenreneur ” director, the mao who first and most profitable company out- independence, and saw Rank was company, secretary under Office kept a tight control of 

at was in 1056. By late aggressive, light-hearted yet he savs “I believe that'* how found ^ Ha3oi <i company and side the United States. “We Xerox being • run as a self- Foulkes. has been elevated to • funds, but In most other respects 

xerography had left the quite ruthless. There is no business should be run” But xerography on a trip to America felt that Xerox had to control governing dominion within the chief executive, with formal left the operating companies to 

S ta°S2 V *h ro ?“ for failure, but success is Davis's entrepreneurship' is of a 

. et in the form of the 014 a lot of fun. verv snwial bind His hminmi 


. - - - — — — very special kind. His business 

; s 1 ' Eighteen months later. But things are changing at philosophy is that of the elephant 
irst Rank Xerox 914s were Rank Xerox. The - “ uamx W1 


_ .. — ... -- — . — corporate — charge with your head down at 

. B £ e d to the English com- tnbal culture is in a state of maximum speed, and don’t worry 

■**?•£ TeVolutio °- During its early about what is on the other side 

ry In Gloucestershire that years. Rank Xerox was a of the undergrowth until you get 


mce been a brewery. 


ixth largest 
‘ofit earner 


thoroughly British Institution, there. “If you’re right two times 
Its personality as a company was out of five, you’ll be successfuL 
moulded first by John Davis, three times out of five very 
later by Nigel Foulkes. Since successful, four times a bloody 
December, 1069, Rank Xerox has menace." be says. Cynics in the 

City suggest that he has only 


- at was just 10 years ago. 
y. Rank Xerox is a £200m. 
r company. That places it 
g the largest GO in Britain, 
e same sort of league as 
Sainsbury, and Vaoxhall. 

" rms of profits, its position 
in more remarkable. It is 
• bly by now the- sixth 
•t profit, earner in Britain, 
lg ahead of such giants as 
Its machines are sold in 
•-untries. with 75 per cent 
.. . total business outside the 
: Its pre-tax profit margins 
last three years have been 
en 35 and 40 per cent This 
the securities analysts who 
such a close watch on the 
... my are expecting what 
: boose to call a profits slow- 
-the .increase in pre-tax 
is likely to be a mere 24 
■ ‘•ant, instead of the more 
.1 32 per cent last year, , 
• cent in 1969 and 58 per . 


Rank Xerox in brief 


1956: Joint company set up 
between Rank Organisation 
and Haloid Company 
1961: Xerox 9M copier 
introduced to U.K. 

1965: Sales— £27m.; second 
factory opened at Venray, 
Holland. 

1967: Sales — £62 m.; Tom Law 
dies, Nigel Foulkes MD. 

1969: Year ending June 30 — 
Sales £11 5m. December — Xero> 
takes over control from Rank 
1970: Year to October. 

Sales £l63m.; July — 

Foulkes resigns; August — 
Robert Pippitt deputy MD; 
November — Maldwyn Thomas 
confirmed as MD. 

1971: Sales £205m.* pre-tax 
profit £85m. (estimates by 
de Zoete and Bevan). 


been right once. But how 
gloriously right he was. He and 
Rank Xerox were made for one 
another. 

“Every time we set a target, 
John Davis would double it," re- 
calls one Rank Xerox executive. 
“And even then, we always beat 
our targets." “I was not think- 
ing about profits. 1 was thinking 
about growth," recalls Davis. 
“My concept was: Get the 

product into the market before 
anyone else comes along.” 

This, of course, was a high risk 
strategy. “ I had horrors at the 
time,” says Davis. “I knew that 
if it had failed, there were very 
big sums of money involved. II 
the product had not been good, 
we would have been in deep 
trouble." But the. product was 
unique — possibly the only 
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responsibility for liaison with run themselves in their own way. 
America. This was a job that ‘The new control system repre- 
needed a diplomat to fill- it sent? a substantial shift of 
Thomas, a soft-spoken Welsh power from the cowboys out in 
lawyer, who .had held himself tiie operating companies to head 
aloof from the struggle surround- office. Says Bob Pippitt: 
ing Foulkes, was a shrewd “Operating companies were not 
appointment being provided with enough 

Thomas and Pippitt have col- direction," and he cites examples 
lected around them' men ready of pricing and contractual terms 
to accept and operate an IBM- varying from country to country, 
type management system. Alex Now, if there is a difference of 
Park, who heads "the key staff opinion between an operating 
department of Planning, Inform a- company and bead office, “we 
tion and Control, came to Rank suggest very strenuously 

Xerox in 1968 from Cummins that general managers will 
Engine and was previously with adop t our opinion." Alex Park 
Monsanto. Down the line are describes this system as “ the 
two former Ford men— Hamisb f aca de of democratic govern- 
Onr-Ewmg, who runs the British rae nt." with “ an autocratic 
marketing operation, and Don streak running through the 
Sbryane. who. directs the plan- middle " 
ning of manufacturing opera- 
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Hons. “ I found," says Orr-Ewing. 
“ that my natural place was in 
British companies with close US. 
associations." 

Here are some of the changes 
that have taken place: 
MARKETING — The marketing 


Tougher than 
two years ago 

MANAGEMENT STYLE — Rank 


in 1955. 


cowboys used to be on a very free Xerox to-day is a tougher corn- 
rein. Local 'managers were told pany than two years ago. Fifty 
to develop markets, which meant middle and senior managers 
expand, as fast as. possible-. Now -have ■ been “ displaced ” - in -the 
sales ''costs are ~beihg watched past year. Nobody was ever 


uu*uu«= — ^ MMV . .. suddenly in its own destiny overseas." ex- Xerox Commonwealth. To much more closely. “The Amen- fired at Rank Xerox before. “We 

Droduct to have been invented A P nl l 0 ® 7 - He is remembered plained Xerox president Peter Flavin's EBM-trained mind, this ca ns have begun to control the used to be tolerant of very 

shice the war that would have re- « a faUier-figure. whom every- McColough. When the deal be- was heresy. Foulkes wanted amount of resources needed to mediocre standards. There has 

sponded to the Davis treatment. £ody liked. At the same time, tween McColough and Davis was to run Rank Xerox as a loose obtain a given marketing result." j> e en a break put on Parkin- 

“ - had told our American he ®ojoyed the complete trust completed, an IBM-trained finan- federation of national companies, i n the U.K., Orr-Ewing has radi- Law ” 

_ . . partners we understood world 510(1 confidence- of Davis. He cial man, Joseph FJavJn, was with only the lightest touch from cally altered the salesmen’s pay n is an article of faith among 

n 1968. The mind boggles been under the control of Xerox a result. Xerox in ° £ halsori Wlth the centre. The Xerox approach system. Now, there is a steeply most^ of British niwgenwui Sat 


■se kinds of growth rate. Corporation of Stamford, Con- 1955 h a d given Rank Xerox an •Jf erin f wh «*e/ to Darts’s super- Nigel Foulkes. is typical of the modern cor- rising incentive curve for sales- ^ v Xerox-i*BM^^^oTTontrol 

)k over as director of Pro- necticut. Davis sits on the side- exclusive licence to sell its - t eogl f l f- ^ de ath Within seven months of the poratety controlled U.S. company, men who reach their quota. The KVStMn 5s the best availahla. nar- 


RNY NOTICES 


n and Supply six weeks lines, Foulkes fell out with the products everywhere in the world ^ ar |t ed tke end of an era for Americans taking over, Foulkes with a continuing flow of infor- new system “ penalises the indo- tiCTalarlv for a multi-national 

says Derek Portman. Americans and left In the very outside America. To prove that Ranlc Xerox - had resigned. Within a year of mation coming into the centre for lent," says Orr-Ewing. “The company Nevertheless 'ntroduc- 

ng that period. Rank short space of two years, Rank he could do -it, Davis pushed Into Law's shoes stepped Nigel Foulkes leaving, three of his digestion, and going out again in management style has changed i n g- it, particularly into "the cow- 

bas grown about 3 per Xerbx has been Americanised. Rank Xerox overseas at a fero- Foulkes, a young (47) and highly senior management team had the form of targets, plans and from a soft approach to a harder boy atmosphere of a. company 

“ And the extraordinary thing is cious pace. articulate former management also left In between December advice. Foulkes was effectively approach," says another execu- Xerox, is far from a painless 

ess — unique, unrivalled ■ that this has happened with only In those early days, there was consultant, who had been Law's 1969, when Xerox took control, asking Xerox to leave himself tive. , process. “ We have had a lot of 

s — is the only problem four Americans of any conse- something slightly wild about No. 2 for three years. Foulkes and July 1970, when Foulkes and Rank Xerox alone to do their CONTROL SYSTEM — Alex reaction from the European 

"lank Xerox management quence working at Rank Xerox Rank Xerox. They were a bunch quite deliberately set out to left, there occurred an epic own European thing. Not sur- Park's Planning, Information and companies where the hard sell 
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Make films— make profits 


BY TERRY DODSWORTH 


IN WHAT business could you 
make a product on hunch, 
estimate your annual market by 


ised to index information 
... .putlng or computer appli- 
P15* This information can be 
(B(aaM itechniC(il literature, pro- 
. hardware, information. 



NATIONAL- - Computing tion areas s$ well as detailed key ' ! , . . 

is : introducing a words for computer topics. ELEVEN management consulting ■ 1 “I® 

urus of Computing The NCC Thesaurus is being companies in Australia have of^>eSniSiK production’ The 

which consists of a made available on a quarterly or . 01 regurauiB_ proaucuon . 1 ae 

red list of key words that annual subscription basis. recently joined together to form answer ls-^bvioiwly^-toe film 

- - - ^ Australian Management industry. The example, however, 

_ _ . . . .. is drawn not from the world of 

Consultants Association (AMCA). ui e lavish entertainment spee- 
The member firms employ about taculars, but the more pedestrian 

400 consultants and do about 70 management films. 

, . The film which made such a 

per cent, of the ma n age m ent con- h ^ in thp company Boardrooms 

sultancy work in Australia. was Management by Objectives. 

... „ „ , It was made 2* years ago by a 

' PA Management Consultants, small division of Pathe under 

one of the AMCA members, the direction of a young research 

LONDON AND Manchester basi- . laimK tQ bp tbe mmu h. worker called Richard Dunn. 

, ^ neas schools are joining forces claims t0 Qe ^ West consuIt Dunn, who is 28, is now head 

ns format and is com- to hold a three-day top-level ing company in Australia with of EMI's Special Films Unit, 

with other leading business conference in Lausanne, more th a n 250 consultants, following EMTs take-over of 
Switzerland, in November 1972. Rathe’s parent, the Associated 

□ therefore be used in The conference will explore, in c * onsult «*S Group, and the British Picture Corporation, 
libraries to provide in- management rather than political management consulting divisions 

indexing of computing or governmental terms, the 0 f Cooper Bros, and Price Water- 

in specialist computer opportunities and problems aris- , . , ... 

requiring terms on ing from the enlargement of the house, nave also become mem- 

topics and on applies- EEC. bers of AMCA. 


Joint course 
for EEC 
managers 


esent the NCC Thesaurus 
- '3 over 4,000 key words 
continuously being, up- 
' ay the addition of new 
^nd relationships. 

available in the standard ness schools are joining forces 
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Control department is the linch- has ' gone aginst their basic 
pin of the new organisation, instincts," says a senior per- 
Twenty business graduates have sonnel man. And it has been 
been hired Into Rank Xerox in the a difficult period of readjustment 
past two years, and the great for many of the senior men at 
majority have found their way head office. The success of the 
into PICs Here the monthly fin- changes will be judged by the 
ancial. product and manpower future performance of Rank 
data from the operating compan- Xerox, as it enters new markets 
les is brought together, fod into outside the xerographic field, and 
computers, analysed for -vari- as it meets more and more com- 
ances and trends. Five MBAs are petition from such powerful 
employed on “ product and rivals as IBM. 




Surprisingly 

Surprisingly, before 


From Focus the Future 
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office costs? 


Tick the boxes where your answer is “ho* 


,1 know the real cost in « I 1 Is yonr typing centre fully employed ? 1 I 

iys tiioeofproducii3ga200 L-i I I 

itter? 

Have you considered leasing as the j““j 


_ know j is the cost less than 50p ? | • | . alternative to buying office equipment ? 

□ 


1 > 


li'iK » 

1 


/ou wish to write a letter can 
rt actually dictating in less than 

^ nds? 

lti dictate letters outside office 
’;Vithout making special . 
*;ments? 


□ 


. get through shorthands 
>n sessions without 
‘ /3tions? 


□ 


Just one tick tells you there’s 
something you need to do about cutting 
costs in your office. More than one and 
your need is really urgent The first thing 
to' do is to complete and post this ’coupon. 
Today. And we’ll rush you details of 
Philips System of the Seventies. The 
dictation machines and note-taking 
equipment for people who want to cut 
office costs. 


r“""“ r——— — — — — — • 


{ ' Please send details of Philips System of the Seventies 
■ to: ■ 


I Name 


I 


I 


Company 


| Address 


1 


1 


1 


FT A 


t Post to -.Desk Equipment Group, PhiEps HcctricalLtd., 


: | Century House, Shaftesbury A ve,, London, WC2H 8 AS 


y >n ,7 


A 




Dunn countr y were hungry for more visual aids among management 
came alone the management ^formation on MBO. teachers. Humble, who has acted 

film market in Britain had The filjm 21150 P roved to be a as adviser to EMI for all the 

never been Dronerlv tested ‘table base point for a series, films, says he scarcely used film 

Virtually the onlvfilms around Tbis bas duly beeiJ developed as at all before he started work on 
w^^eri^ p y rod«Ss.^ade a tea ^ing package of six. using the series. Now he uses it all 
bv teachers likp Hemhprp and programmed texts. None of the time. 

Drucker But MoSSnt Sv other films has so far showed Focus the Future brought 
oSS’es tiiraed^t^Tbe a quite the financial potential of the MBO series to an end. Where 
money-spinner showine that Management by Objectives, but will EMI look for a repeat 
SSe iS Market m BriSrn have proved cheaper to formula? If be has one. Dunn 

and a market for British-made make and are good e3r0 ? rs by is keeping it to himself. He has 

management films overseas. It the [Standards of the industry, plans, he says, but he cant re- 
cost Dunn £20,000 to make, and EMI - which is cagey about veal them yet. LUce the -rest of 
in the last 30 months has figures, says they are covering the management education 1 world, 
brought in £80,000 in print sales costs in about 18 months, as Special Films Unit has 
and royalties. It has been trans- against the two years normaUy found the going tough over the 
lated into five languages and expected in films of this kind. Part nine months. Demand has 
1,000 copies have been printed. The films cost £150 to buy. or been sluggish, and competition 
many of them overseas. And can be loaned at a minimum rate has been building up, both from 
it is still going strong of £20- and EMI has now built overseas and from Rank m this 

Why has Management by up a distribution network to sell country. But Dunn says that the 
Objectives been so financially them and other management company will not become a vic- 
successful? First, it was aimed films. flZ^lES SSPt.’filLSS 

at managers, the one identifiable 

mass market for training films in ^ k t shouJd 

industry. Unlike the operative 1 6CDH1Q116S expand, 

training films, which were „ . . . . 

limited to groups of men in serms has just been com- Q||Oiii|~nQ DAOIfC 

specific industries, it cut right pleted [with a film on long-range DUuiniluO DUUliO 
across industry lines. Secondly, planning called Focus the 

it used John Humble, the con- Future. There have been three EDP IN A PUBLIC UTILITY 
5Ultant who had popularised the “techniques films— DepniTip R. w. Connor and R. W. J. Roth- 
technique in the U.K Thirdly, the if onager's Job, Performance w ^ii in Personnel Practice 

it hit the market at the point ond Potential Review, and Bulletin (Australia), Sept. 70; 

when 'managers all over the Management Training — because Dec. 70. PO Box 84, Canberra, 

. managers wanted more detail on Australia. 

how the system worked. There Describes how employees ra the 
has also been a real-life story, Australian Gas Light Company 

Colt — A Case History, about the ’ — — * -■ 

heating and ventilation com- 
pany. 

The films have generally been 
made around a dramatic Inci- 
dent, using professional actors. 

Focus the Future, for example, 
takes us into the Boardroom of a 
medium size company and shows 
us the top executives struggling 
towards the long-range planning 
idea. Dunn wanted to make 
them, like this rather than as 
filmed lectures, the technique 

that has been more frequently TRANSLATING FOREIGN 
used in the U.S. CURRENCIES 

They have also been pitched r. H. Parker in Abacus 
deliberately at managers, in (Australia), December 70. 
middle range firms, so the Surveys the current practices in 
language and concepts are never the UiL, Western Europe and 

difficult Again in marketing — 

terms this has been successful: 
consultants and teachers 'say the 
average manager responds well 
10 them and likes the dramatic 
situation. Most . working 
managers prefer the fictional 
films to the “real life" one on 
Colt— which, on the other hand, 
is the favourite with the 
academics and the business 
schools. 

One of the spin-offs of the 
series has been a heightened 
awareness of the use of 
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A NEW HOTEL 
CLOSE TO 
EVERYTHING 
IN LONDON 
But nothing in London 
can come dose to it ! 


For reservations, please 
telephone London (01) 
466 5800 
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were kept informed about the 
likely impact of computers 
ever since the company's first 
computer was- installed in 1959. 
Traces the effects on employ- 
ment of staff over ten years as 
second and third generation 
machine? were installed; .shows 
how the major change did in 
fact come with the installation 
of the first computer. Reports 
on management and employee 
reactions, generally favourable, 
over the ten-year period. 


U.S. of treating foreign cur- 
rencies in financial statements, 
and analyses various " authori- 
tative” statements justifying 
these practices. ' Discusses the 
shortcomings of the two co»- 
monly used methods, (dosing 
rate and historic rate, and 
advocates the use of a method 
combining the former with 
current replacement costs. 
Suggests the problem is part 
of the wider controversy of 
historical versus replacement 
coats- 




the crisps 


and chick 


ouL 



Rome, as the classical scholars amongst you 
are doubtless aware, was not constructed in- twenty-four 
hours. 

Similarly, it may be some little time before 
KlosterPrinz-that deliciously crisp, slightly dry Moselle, 
that Prince of Piesporters, that perfect 
compliment to any meal - is available 
in every fine restaurant in the land. 

What can you do to help ? Simply 
this. Walk into any restaurant, 
ask to see the wine-list before you look 
at the menu, and if there’s no sign 
OfKlosterPrinz, summon up the sort 
of resonance employed by Sir Laurence 
in the address before Agincourt arid’ 


say: “What’s this? No KlosterPrinz? 


Has everybody gone mad?” 

. Then,- while minds are boggling 
all around you, crunch up the crisps ' 
and check out. Now, some of you ■ 
may well regard this as an. odd way 
for the British xo behave. 

But that really depends on 
whether you believe in- the end 
justifying the means. 

A.point on which KlosterPrinz 
connoisseurs would be quick to give 
reassurance: 

it’s well worth fighting for. 
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KlosterPrinz 


PRINCE OP PIESPORTERS 


$ 


Coleman & Company, Norwich and London. 
Shippers of fine wines since 18S7. 
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There is not 
much time 


m a 


BY JOE ROGALY 


M R. Hugh Scanlon, the 
president of the Execu- 
tive Council of the Amal- 
gamated Union of Engineering 
Workers, must make as impor- 
tant decision next Tuesday. With 
the seven other members of his 
ruling council, he will have to 
decide whether or not to pick up 
the gauntlet thrown down by the 
Coventry and District branch of 
the Engineering Employers’ 
Federation. 

For the federation is appar- 
ently willing to sit out a strike 
that could damage a large part 
of Midlands industry; it is now 
up to Mr. Scanlon and his col- 
leagues to decide whether or not 
ti> call such a strike and give it 
official backing. The decision is 
unlikely to be made on the basis 
of logic or cold economic calcu- 
lation, any more than was the 
original decision of the local 
employers’ association to take 
the risks involved in a policy 
of toughness. 

A show of 
strength 

It is this, indeed, that is the 
most extraordinary aspect of the 
whole situation up in Coventry. 
The employers have clearly 
decided that now is the time to 
show their strength; the local 
shop stewards have perceived 
the danger and are anxious to 
demonstrate their own power. 
Against this background, pure 
economic considerations are 
secondary. 

The ostensible reason for the 
argument is, of course, an 
economic one. It has to do with 
a relic of the Second World War 
called the Coventry Toolroom 
Agreement. A national agree- 
ment concluded in 1940 stipu- 
lated that in any one establish- 
ment the important toolmakers 
—those who make the jigs and 
specialist fixtures for machine 
tools— would earn an amount 
equal to at least the average 
paid to skilled production 
workers. 

In the following year the 
Coventry employers went one 
better and arranged that in 
future the earnings of all tool- 
makers in Coventry would be 
related to the average earnings 
of all the skilled production 
workers in the area; That 
agreement lasted for 30 years; it 
was cancelled by the employers’ 
association on September L 
The original national agree- 
ment, the employers say, should 
now ' come into force in 
Coventry, thus making plant 
bargaining— the currently most 
fashionable ideal of industrial 
relations — practical once again. 

For many of the smaller firms 
that belong to the association 
this makes particular sense. 
They have never enjoyed having 
to pay their toolroom workers 
a rate tied to a local average, 
particularly when that local 
average has been pushed up- 
wards as a result of inflationary 


ACCORDING to the U.S. Trea- 
sury the reason for the post- 
ponement of the Group of Ten 
Ministerial meeting was quite 
simply that nothing was ex- 
pected to come out of it The 
U.S. is now trying to find a suit- 
able date in early December. 
“ According to the views and 
statements of others, prospects 
for progress did not appear 
sufficient fo warrant meeting at 
an earlier date,” the Washington 
announcement stated. “ More- 
time for preparation appeared 
useful.'’ That is fair enough. 
There is no point in meeting 
just for appearances sake, and 
there is a great deal to be said 
for avoiding another ill- 
tempered confrontation like that 
of mid-September. 

Self-defeating 

But behind the Washington 
decision there lie two further 
assumptions with which it is 
not possible to agree so easily. 
The first quite simply is that it 
is up to the Europeans to come 
up with a solution and that the 
chief stumbling-block here is the 
Franco-German inability to 
agree a common line. Secondly, 
the Americans appear to think 
that time is on their side. This 
certainly must be the interpreta- 
tion to be given to the warning 
against either optimism or 
pessimism over the possible out- 
come of a single meeting in 
view of the complexity of the" 
issues involved which was 
sounded in Washington on Wed- 
nesday. 

In terms of short-term tactical 
considerations the U.S. attitude 
is understandable. They want 
to play on the nerves of other 
countries, they would much 
rather receive a firm offer than 
frame detailed demands them- 
selves, and meantime in a whole 
variety of ways they are trying 
to split the “ opposition.” This 
is the explanation for Mr. 
Connally’s polite talk In Japan, 
which in any case is subject to 
the greatest immediate pressure 
from the American measures, 
and the taints from American 
sources that a series of bilateral 
deals with non-European 
countries might be on. 

This hard line could well 
prove self-defeating. It leaves 
out of account that if the 
Americans are to succeed in 
improving their trade balance 
through higher exports and 
fewer imports this must — other 


things being equal — mean more 
jobs in the U.S. and fewer jobs 
elsewhere. This fact in itself 
explains the unwillingness of 
any one country to come 
forward with a list of measures 
it is willing to take. Everyone 
has to be convinced that the 
deal will be fair all round, and 
in this context the gold price 
issue matters. The American 
refusal to make its position on 
gold officially known, is 
regarded by some, and not 
merely by the French Govern- 
ment, as showing that the 
Americans quite simply want 
too much. 

Even more fundamental, there, 
are still doubts whether the 
American Administration as a 
whole appreciates as yet the 
dangers which continued dead- 
lock presents not only for the 
rest of the world but also quite 
specifically for the U.S. It is 
easy enough to argue that be-' 
cause of the comparative un- 
importance of foreign trade to 
i the ■ U.S. economy it Is less* at 
risk in the present situation 
than Europe or -Japan. But that' 
does not seem to be an argu-! 
ment which is carrying much 
weight with many American , 
businessmen, more especially 
those connected with inter- 
national companies. Rightly or 
wrongly, many of them believe 
that international uncertainties | 
do prejudice the chances of an 
economic recovery. 

Weakness 

Yesterday, Dr. Arthur Burns i 
was sent to New York to try 
to dispel the gloom which has 
settled on Wall Street The 
lack of confidence there is 
shared elsewhere in the world. 
There are enough signs of weak- 
ness in the economies of other 
countries to make one fearful 
of a real break in confidence 
if the present situation is 
allowed to drift on for too long. 
The economic and technical 
problems are difficult enough 
even if clear political guidance 
were forthcoming. In its 
absence, the current pre- 
occupation with tactics and bar- 
gaining positions could harden j 
attitudes to the point where 
genuine damage would be done i 
to world trade and prosperity.! 
Perhaps one point of hope is j 
that President Nixon must| 
surely realise that this would 
not help his chances of re- 1 
election. 


Imports still 
flat 


A serious strike threatens the Midlands. If it takes 
place, it will be because the engineering employers 
want to test their strength and because the unions 

feel they must meet the test 


settlements arranged between 
some of the larger companies 
and their pieceworkers. 

Many Midlands firms, large 
and small, are trying to change 
their systems of payment: 
British Leyland, for instance, is 
attempting to move from piece- 
work to a daily rate. If and 
when the many and various 
arguments about these changes 
are settled, , the toolroom rate 
could stand out as an irritating 
anachronism. 

These are rerhaps valid 
reasons for wanting it out of 
the way. What is not so con- 
vincing is the proposition that 
the rate is a cause of wage drift 
It has been found to be only 
marginally so in econometric 
studies at Warwick University, 
even though it is true that it is 
quoted in negotiations by 
thousands of workers who may 
never have been near a tool- 
room. The real engine cf infla- 
tion in Coventry is piecework, 
and not until that is abolished 
will the town cease to be an 
example of high wages for all 
the’ nation's shop stewards to 
point to. 

Worth risking 
a strike 

Nevertheless, the employers’ 
association has decided that it 
is worth risking a strike to re- 
move the toolroom rate. I 
gather that “ doves ” among the 
association's leaders were 
anxious to settle the matter by 
negotiation, slowly; the "hawks” 
were In favour of token nego- 
tiation, foUowed by the setting 
of a date, and a determined 
stand thereafter. The u hawks ” 
won. and a series of Monday 
strikes, followed by retaliatory 
lock-outs on Tuesdays, has 
followed. 

. This may have been precipi- 
tated by Rolls-Royce (1971), 
which has acted in the manner 
of a super-hawk by suspending 
its 1,150 toolroom-rated 
personnel. It is of little 
consequence; the important 
point is that the Coventry and 
District Employers’ Association 
is feeling its strength, and 
putting it to the test 

There are a number of 
reasons why the association 
could claim, if it chose, that this 
is a good time to do so. Un- 
employment is high in 
Coventry, about a full point 
above the general Midlands 
rate. -It is not so much that 
workers who are aware of this 
might think twice before risk- 





Keeping an eye on developments . . . Mi. Arthur Steery 
(left), toolroom shop steward at Standard-Triumph, 
Coventry, and Mr. Brian Pemberton, a fellow toolroom 
worker. 


trial Relations’ Bill (although 
it> precise relevance to -, the 
present situation is unclear). 

A number of. new Government 
measures that are now coming 
into force will' make' it harder 
for men to go on strike in the 
future. The first is an internal 
Departmental . decision^ which 
local employers believe to have 
been made recently. It is. that 
if there is a strike by toolroom 
workers in Coventry the rules 
are likely to be interpreted in 
such a way that hardly anyone 
will get unemployment benefit 

Men officially bn strike would 
not be entitled to benefit; mem- 
bers of the AUEW. who were 
not themselves on strike but 
who were nevertheless laid.' off 
would be disqualified on the 
ground that their contribution 
' to the onion funds . was going 
into strike pay and thus helping 
to finance it; many members of 
other unions might be disquali- 
fied on the ground that even 
though they were. not officially 
on strike they were engaged in 
work closely related id those 
who were. 

Curiously enough, the AUEW 
could avoid if lot of the inevit- 
able difficulty that such deci- 
sions would cause by deciding 
not to hand out strike pay; tins 
would make it technically much 
more difficult for the Govern- 
ment to refuse unemployment 
benefit to those laid off as a? 
result of any dispute. 

Yet there are other changes 
in the situation. An important 
statutory change in the rules 
came into force a few days, ago. 
on November 3. The effect, of 
this is to reduce by a full £3-85 
the supplementary benefit pay- 
ments that would be made to 
the families of anyone on strike 
if their total income was. below 
the relevant leveL . ... 


ing their own jobs by taking 
precipitate strike action (for 
the events of the past six Mon- 
days prove the contrary); it is 
more that the unemployment 
reflects the low level of business 
generally. 

In such circumstances a strike 
is likely to be less costly than 
it would be if the economy 
were booming and the pressure 
to complete orders were being 
felt This is certainly the 
reason why the members of the 
employers’ association have felt 
able to lock their workers out 
for the past four Tuesdays. 

There are other reasons. The 
men are not united. The AUEW 
Is in competition with the Trans- 
port and General Workers’ 
Union in the area; it remains 


to be seen whether they will 
join forces in any quarrel. Cer- 
tainly the men in firms not asso- 
ciated with the federation — most 
notably Massey-Ferguson Trac- 
tors, Automotive Products of 
Leamington, and Chrysler U.K. 
— have shown by voting against 
a strike this week that they are 
not anxious to take part in a 
test of strength against an em- 
ployers' association with which 
they have nothing to do. 

On top of all this the local 
employers feel that the Govern- 
ment is on their side. Some 
of them claim that it was point- 
less to take a firm line when 
Labour was in power, but that 
things are different now. This 
is, after all, the Government 
that has introduced the Indus- 


Total benefit 
income 

Under the old rules a piece- 
worker on an average of £3S a 
week with a wife and three 
children and cash in the bank 
of below £325 could, while on 
strike, claim supplementary 
benefit for his family. His 
income-tax rebate, strike pay, 
and family allowance would be 
added to this, making a total 
income, including rent allow- 
ance. of some £19.60. Under 
the rules now in force this 
would be £15.75. 

Yet further changes apply 
more to people on short time, 


or engaged in/.a series of strikes - 
and lock-outs, than to those in-,, 
volved in long set-piece disputes. • 

A running series of stoppages-.’. “ 
has plagued Midlands' industry- > 
fox many years; these new regu- 
latinos axe therefore aLsome ' 
-importance. 

The first, which came - into ( - 
force on August 16, cancels aU “ 
unemployment or -sickness bene-- - 
fit for the first three -days . of .. 
-absence. Previously, benefit was-' 
payable for the three tfeys: if ' 
there were subsequent longer- 
periods off work, - this no longer- : ^ 

. applies. But even though this— , 
hew rule is now la force j the 
complications are such that *' 
there are 20,000 people (a tenth ;- 
of the labour force) collecting • r 
benefit in Coventry at present 
most of them as a result -oi.- 
short-term stoppages or layoffs ■ - 
' From January 1 next, most oj. 
these payments, too, will cease 
Ihe new rule will be that 
benefit can be paid for the firs,- - 
six days of each period of sub - 
pension or lay-off; at the cos 
of being perhaps unduly hair 
on the genuinely uneinployei L -y t , 
this will bring to an end tu^ jpjill * 
employment benefit 'payment * 
to those who strike for part a. - ■.* 
a week. . 

Determined 

mood 

So much for the technicalitii 
What Is most significant is t| 
mood of determination ainoi 
some employers; a fragile moo 
to be sure, and one that coo 
conceivably be broken by ti 
evident conflict of intest 
between the large firms th 
are members of the federatii 
and' their smaller brethren, n 
to mention the firms right 
side it. The union leaders to 
taken the expression of tt 
mood as an affront just as t 
shop stewards at Heathrow d 
in their quarrel with the Briti 
Airports Authority last week 

Each side is anxious to-ste 
that it is the master of the ah 
tion; men In both camps are 
danger of being governed mi 
by attitudes than real intern 
The strike may be averted— p 
baps if the final count. hi J 
present ballot is too "obvipu 
ag ains t it, or if one side 
lows its pride sufficiently 
back away a little. 

But if this is not the outcot 
and if the men of Coventry 
go on strike, the damage c» 
be severe. . The premises of. 1 
local Department of Empl 
ment . have recently bi 
enlarged by the acquisition 
rented space in a former Pi 
sed Steel Fisher factory. Ij 
remarked in Coventry that 
the battle really is joined, tj 
the needs of the Department 
working room will be so p 
that Lord Stokes will znakf 
better profit out of leasing, 
floor-space to Government^ 
dustrial relations officials 
he ever could by making mfl 
cars. ' 


THE trade figures for October 
are. as expected, a little Jess im- 
pressive than those for the two 
preceding months. Exports to 
the U.S. shot up during August 
and September in anticipation 
of the East Coast dock strike 
which has now been running for 
six weeks. They fell back sub- 
sequently and may fall still 
further, quite apart from the 
effect of President Nixon’s pro- 
tectionist measures. This aside, 
the trend of exports- is still 
running upwards, though less 
steeply than earlier in the year 
and with higher prices playing 
a slightly more important part 
than higher volume. 

Imports, on the other hand, 
remained at much the same 
higher level in October as in 
September. Imports of finished 
manufactures— largely cars and 
other consumer durables — were 
swollen in these two months by 
the buying spree set off by easier 
credit; Imports of semi-manu- 
factures were also markedly 
higher, partly perhaps because 
of vigorous selling of steel by 
Japan. But imports of basic 
materials, reflecting the slug- 
gishness of the economy, re- 
mained flat at a level well below 
that of last year. 

Stock position 
The strength of the balance 
of payments is therefore mis- 
leading. It has been in surplus 
to the tune of £750m. during 
the first ten months of the year 
and the current rate of surplus 
is even higher. But this remark- 
able achievement is a direct 
result of the fact that the 
economy is operating well below 
capacity. Even if U.K export 
prices were not continuing to 
rise uncomfortably fast and 
there were no balance of pay- 
ments strain to be experienced 
as a first result of entry into 
the EEC. the surplus could be 
expected to run off as the 
Government’s plans for en- 
couraging faster . economic 
growth begin to take effect- 
The Treasury, in Its latest 


report on the economic 
situation, looks for “an appre- 
ciable rise” in national output 
during the second half of this 
year. Since output was lower 
in the first half than in the 
second half of 1970 and since 
unemployment is agreed to be 
unacceptably high, such a rise 
is overdue. But the index of 
industrial production for 
September' shows only a small 
gain on August and leaves the 
third quarter only fractionally 
higher than the second. The 
Treasury suggests that part of 
the trouble may have been 
caused by further running down 
of Stocks. Stocks, in fact, are 
still high In relation to output 
and the flatness of imports 
supports this interpretation. 

Bank Rate 

The strength of the balance 
of payments and the related 
sluggishness of the economy 
both have a bearing on mone- 
tary policy. The first is largely 
responsible for pushing up the 
reserve to a very high leveL 
Although the inflow of hot 
money is being restricted at 
present by exchange controls, 
there is little doubt that hot 
money will magnify the effect 
on the reserve of the balance of j 
payments position when it alters , 
for the worse. If It can he dis- 
couraged now by lower Interest 
rates, so much the better. The 
sluggishness of the economy isi 
due to lack of business confi- 
dence rather than to tight 
credit; the banks are willing 
enough to lend. But credit is 
still relatively expensive. If 
cheapening it would help to in- 
crease confidence and create a 
more expansive attitute towards 
stockbuilding, it should be 
cheapened. There is a good 
case on both internal and ex- 
ternal grounds— especially in 
the new era in which the 
authorities plan to make much 
more - flexible use of interest 
rates— for bringing Bank Rate 
down and helping gilt-edged 
prices further up. 


MEN AND MAHERS 


Topping 

up 

1C! 

Ever since Sir Paul Chambers 
left ICI, the question of who 
fills the top posts at possibly 
Britain's most prestigious com- 
pany, has been a running saga. 
There was Lord Beeching — 
would he make it to the ICI 
chair after running British 
Railways? He didn't, and loft 
Then when Mr. Eric Callard 
took -over the ICI chair earlier 
this year, bis main rival for the 
job, Mr. Peter Menzies, not long 
after announced that he too was 
leaving ICI, to become chairman 
of the Electricity Council. 

Both men were (and Menzies 
still is until March) deputy 
chairmen of I CL A third 
deputy chairman, Mr. Michael 
Clapham, is likely to be presi- 
dent of the CBI next year, and 
be busy there. 

So tbe upper ranks of ICI 
needed reinforcing, and yester- 
day it was announced that Mr. 
Maurice Hodgson and Mr. 
Stanley Lyon would become 
deputy chairmen from next 
April. There will then be 4 
deputy chairmen, in place of 
the present 3, and some reshuf- 
fling of duties seems inevitable. 

I The 3 present deputy chairmen 
are in turn chairmen of the 
three “ control groups ” — 
organics, including the Nobel 
explosives division; petrochemi- 
cals; and agricultural, paints 
and pharmaceuticals — which 
; ultimately manage ICL So the 
fourth man will have to be 
found a function. 

Lyon is an engineer who has 
been with ICI since 1946, and 
became chairman of the agricul- 
tural division. As a Board 
member, his latest responsibility 
has been personnel, where ICI 
has been carrying out extensive 


reforms ol productivity and 
staff representation — what Lyon 
calls “ management by consent” 

Hodgson is a research man 
whose forte for most of the last 
six years has been planning. 
He became the first general 
manager of ICTs then newly 
created corporate planning de- 
partment, identifying gaps in 
ICI’s business (for example, the 
one that led to the big U.S. 
acquisition) and smoothing out 
the lumps in Id’s capital invest- 
ment programme. More recently, 
he has been Id’s man on the 
Carrington Viyella Board. 

Both men are in their early 
fifties — youngish for Id deputy 
chairmen. Perhaps ICI is in for 
a period of relative stability at 
the top. 


Looking 

British 


Now that the British are 
Europeans as well, the big 
American food companies seem 
to be turning an increasingly 
British face towards Europe. 
This is partly because these 
American companies have suf- 
fered some notable rebuffs in 
Europe in recent years, and 
need a new image. Both Heinz 
and General Foods have had 
almost-finalised French acquisi- 
tions turned down by the French 
Ministry of Finance, and both 
Brooke Bond Liebig and 
Beecham are known to have 
snatched German companies 
from under the nose of Ameri- 
can suitors. 

General Foods has responded 
by sending both its top men in 
the U.K. to run European sub- 
sidiaries. Mr. Keith Drake. 46- 
year-old managing director of 
General Foods (U.K.) is taking 
charge of General Foods France, 
while his deputy managing 
director, Mr. Dick Seymour, has 


just gone to Sweden as CP’s top 
man in Scandinavia. 

Interestingly, Drake is being 
replaced in the U.K by Mr. 
Geoff Westrop, another English- 
man who is returning from 
being head of GF in Brazil. 
Drake is expected to bring a 
new style to the French com- 
pany. He is taking over from 
M. Pierre Lemonnier, who sold 
his business to GF in the early 
1950s and has continued to run 
GF France as if it were still 
bis own company. 

Quaker Oats has also turned 
a British face to Europe. Mr 
Ronald Lagden, chairman and 
managing director of Quaker 
U.K., is now also its European 
director. Over the rears. 
Quaker has varied its approach 
to Europe, from managing it 
from Chicago to setting up a 
major HQ in the U.K Just 
before Lagden’s appointment, 
each European subsidiary 
reported direct to Chicago. 

Now Lagden will .put more 
emphasis on co-ordinating 
research and development, 
manufacturing, and corporate 
strategy, to try and improve 
profitability in Europe and in 
the U.K., which has lagged 
behind the rest of Quaker Oats. 

Big in 
barter 

Mr. Eric So snow announced 
yesterday that his company 
United City Merchants would 
revert, after several years' boy- 
cott, to that funny old practice 
of paying dividends. Many 
people complained about 
Labour’s legislation on distri- 
buted profits. Sosnow did some- 
thing about it. First, he paid 
the dividends from the capital 
reserve. When that tax loop- 
hole was blocked, Sosnow tried 
offering the option of a dividend 
(for ordinary tax payers) or a 
capital distribution (to favour 


surtax-paying shareholders) . 
With this avenue blocked too. 
Sosnow decided to make capital- 
isation issues instead of a divi- 
dend. Then in this month's 
Queen’s Speech Sosnow heard 
the promise of reform in the 
next Finance Act So now it is 
back to dividends 
An 6migr6 Polish lawyer, 
Sosnow came here in 1934. He 
was correspondent for some 
Polish newspapers, a post- 
graduate student at the LSE 
and worked for the Sunday 
Times and Economist, before 
turning to the obvious career 
for a loquacious multi-lingual 
man with a taste for money: 
barter deals. He has always 
been best known for trade deals 
behind the Iron Curtain (Rus- 
sian timber exports being a 
speciality). “ If the Chinese ever 
stop wearing tbnse what do you 
call 'em, Stalin suits, think how 
many ties I could sell them.” 
Sosnow is a director of 
another barter company. Anglo- 
Continental Investment and 
Finance. Last month. General e 
Occidentale SA, the master 
company of Mr. Jimmy Gold- 
smith of Cavenham Foods, along 
with a subsidiary of Union Bank 
of Los Angeles, took a leading 
share stake in this company. 
Sosnow thinks that Goldsmith 
can change Anglo-Continental 
from a small and fairly unsuc- 
cessful barter and unit trust 
management company to a real 
banking business, with profits 
rather better than last year’s 
meagre £24.500. The combina- 
tion of Sosnow and Goldsmith 
should at least be entertaining. 


Figure this 

Among the new company 
registrations is one caUed 
Boobs Limited. It will manage 
a club. 
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BY DAVID WATT, Political Editor 


V fci j\ ^ JENIUNS’ triumph in the Houghton, who would have prisoner of a predominantly 

round of the Labour eertainlv lost th* r.hairrhanchin hostile Shadow Cabinet and 


iyers ■, 


i - r . 01 me L,aaour certainly lost the Ch airmans hip hostile Shadow Cabinet and 
■' s Deputy Leadership election without their assist- National Executive But there 


» ■ PfiAMO . . . - — usuA ao ai Jt- • mavvuwtv* »- uivaw 

-.. : i the. return to ance? Clearly it was for a large were others who could see that 

t V -..J? ha? ® all been variety of mixed motives — of from the Party’s point of view 

■.^ .tmg tor. As so often before, which three were probably it would have been disastrous 

■ ,y.[ m oia wagon,’ after much uppermost. . — formalising permanently the 

"i- - ^ i, and ^ panic. Firstly, in >Mr. Jenkins' .case, split between pro- and anti- 

. brought screeching to appreciation of sheer ability- It Marketeers, and perhaps even 

.ait with no more than one is an old truth in politics that institutionalising the split 
. -l * 1 . hanging _over the no man Is indispensable, and it between Left and Right for the 

- ;;_. ^pice. Again;, as usual, it is also true that scoring off Mr. first time for a decade. 

P 0 ^ been the coachman or Anthony Barber this last 12 Finally there is the question 

■ footman who have applied months has been as cruel and of the old Left-Right division 
... brakes but the normally easy as taking pennies from a itself. It has been one of the 

«ent and inoffensive pas- blind man’s tray. All the same, constant and more rational 
;crs— -the solid moderate there has been a force and complaints about Mr. Jenkins' 
- . : . Te o£ the Party. . authority about Mr. Jenkins' handling of the whole affair 

“■ 1 r. he' crude figures (Jenkins performance which no Labour that he has risked delivering 
>.]. Foot 96, Benn 46) will be loyalist who is not blinded by himself and indeed the whole 
busly interpreted, but they prejudice wants to see the Party Party into the hands of the 
•. the story nonetheless— parr deprived of. Left. To those who believe that 

■ .larly if they are compared Furthermore, although I the balance of the Party is more 
: j last year’s results. The doubt whether Mr. Jenkins important than the Common 
■— \;1 core of Mr. Foot’s support really quite realised what he Market this is regarded as a 
r t have been the Left-wing was getting in to when he high crime— but, of course, the 
of 67 who voted for him a started off on his present course logic of this sense of priorities 
( I'-’ ago. The solid basis of early this year, he has handled cuts both ways. 

• T Jenkins’ vote must have the crisis in his career when it To those who felt this way 
. e from the 90 or so HPs who came upon him with a coolness amongst trade unionists and in- 
’ . ; strongly enough about the and moderation which has con- tellectuals of the Right it was 
ket issue to vote with the trasted very favourably with the clear that Mr. Jenkins and his 
■ • ‘.'‘Eminent or abstain on frenzied shilly-shallyings • of friends were being irresponsible 


a matter of some importance. 
I persist In my basic belief that 
the talk about a massive lurch 
to the Left in the Labour Party 
is a bit exaggerated. The trade 
unions have become more mili- 
tant and the two largest are in 
the hands of the Left. The con- 





«•* 




beer ability 


: ; ber 28. some opponents and colleagues, in putting the Market before 

- The second motive had less the Party, but by the same 

■‘..J* l_ _ nLtllf-y to do with Mr. Jenkins token the remembrance of their 
-lltEr a.0111 IV personally or his views than irresponsibility must weigh less 

with the state of the Party if than the need to keep the 
ere remains 125 votes of he should lose. A lot of. Deputy Leadership in the hands 

D loyalists or positively anti- moderates in the centre have of a man whose opinions (apart 
£j>et Centre and Right Of realised that if Mr. Jenkins was from the Market) . are 
‘"i about .a third went to the banished to the. back benches irreproachably anti-Left. 

candidate. Mr. Benn (as he was . bound to become the ~ 

^t normally be expected) focus of a powerful splinter • 

: r •• T , fae otiier two-thirds were group, not simply on the PnWPf III thP 
between Mr. Jenkins and common Ma£et but. on a wide 1 - 111 11 

' Fo ° t in the Proportion of range 0 f issues. ChqHnw Rphinpf 

- . t three to two. a number of Mr. Jenkins* wIMUUW UdUlHCl 

_ .’,tv did these 50 MPs bail supporters were almost relish- ■ — — — 1 - ■ 

... .‘/ -Tenkius- out— and also, for ing this prospect, and now fear WHICH of these three motives 
. __ matter, Mr. - Douglas that he ■ may become the has been the most powerful is 




is one) cannot be very pro- 
found. But that does not mean 
that it could not be quite 
critical in terms of power. 
Shadow Cabinet elections in two 
weeks’ time will provide a more 
definitive answer and determine 
where the balance in policy- 
making and tactics will lie. 

The present Shadow Cabinet 
is extremely finely balanced. On 
the Common Market it is split 
into roughly three equal parts 
— five being "pro,” five being 
“anti,” and five being various 
degrees of agnostic. In old 
Left-Right terms the picture is 
slightly different with a fairly 
strong bias to the Right (per- 
haps 7 Right 5 Centre, and 3 
Left). But however you look 
at the situation, it would 
require only two Right-wing 
losses to completely alter the 
picture both on the Market and 
on the other issues — nationalisa- 
tion, unfettered trade unionism, 
promises to repeal Tory legisla- 
tion, workers control and so on 
—which the Left wishes to foist 
on to the Party if it gets a 
chance. 


down 12 choices for the 12 
places, but will be allowed to 
put down as few as they like. 
The old ' rule was always sup- 
posed to help the Right and the 
existing Incumbents, while the 
new rule (a reversion to an 
even earlier practice), is sup- 
posed to favour the Left and 
those trying to 'get on for the 
first time. 

The reason for fills is that 
the Left is more tightly org- 
anised and will be better at 
concentrating Its votes where 
they will do most good, and 
conversely that the ordinary 
rank-and-file MP in the Centre 
will no longer boost the votes 
of the existing leaders with 
obligatory votes which he did 
not quite know what to do with. 


pleasure ia haring foreecast -at 
the beginning of September 
that Sir Alec Douglas-Home 
would -gff "to Rhodesia - in the 
first half of November. How- 
ever. this pleasure is strongly 
mingled with disquiet when 1 
recall what officials and poli- 
ticians told me at that time. The 
salient points of the discussion 
then were as follows. 


had established that Sir Alec 
would not go unless the deal 
was buttoned up in advance. 
But at the same time there had 
been sufficient movement on the 
Rhodesian side to lead some of 
them to hope that such a “but- 
toning up ” would be achieved 
by this month. 


Mr. Jenkins : handled the 
crisis with coolness. 


Shadow Cabinet 


stituency parties have also 
moved rather Leftwards as a 
result of disillusionment; and 
the combination bas made the 
national executive even dottier 
than usual. 

But it has still to be shown 
that the Parliamentary Party 
has moved far in the same 
direction. The Jenkins result 
suggests that the shift (if there 


It seems very likely that Mr. 
Lever and Mr. George Thomson 
will suffer for their pro-Market 
sentiments and in ordinary 
times one might predict that 
Mr. Heffer, a Left-winger, and 
Mr. Reg Prentice, an old Gait- 
skellite trade unionist, • who 
were the two runners-up last 
year, will probably get on. But 
unfortunately the situation is 
made completeley unpredictable 
by the fact that for the first 
time for a generation members 
of the Parliamentary Party, in 
voting for the Shadow Cabinet 
will not be reqeuired to put 


In this new free-for-all situa- 
tion strange things could 
happen — and none of them are 
likely to be very favourable to 
the Right If one looks down 
the list of last years candidates 
past Mr. Heffer and Mr. Pren- 
tice. one comes upon three men. 
who are out of it for one reason 
or another this year — Sir Elwyn 
Jones. Mr. Richard Marsh and 
Mr. Michael Stewart After 
that' we come to Mr. Ian 
Mikardo. 


1 — Sir Alec himself -has 

hankered after, going to 
Salisbury since at least July. He 
wishes, before he lays down the 
Foreign Secretaryship, to settle 
an affair for which he himself 
feels some historical responsi- 
bility; and he believes be has 
a better chance than anyone 
else of coping with the Smith 
regime. 


2 — 'He has ben thoroughly en- 
couraged in this course by 
the Prime Minister and the Gov- 
ernment's business managers, 
who saw a trip sometime this 
autumn as the best way of 
defusing a possible Conservative 
revolt over the renewal of 
sanctions. 


Such was the basis of my 
forecast But something has 
obviously gone wrong with this 
scenario. Either we are being 
misted by the Foreign Office 
when they say that no break- 
through has occufed; or else 
Sir Alec (with the encourage- 
ment of Mr. Heath and Mr. 
Whi'elaw) has broken loose. 
Of these two explanations I 
incline to the second, in view 
of the extremely slnnmy leaks 
coming out of Whitehall three 
or four weeks ago. 


Pressure 


Sir Alec’s trip 
spells trouble 


3 — Sir Alec has been restrained 
thoughout the summer and 
his scepticism maintained as the 
result of counter pressure from 
his friends and officials — his 
friends being afraid that the 
trip might turn out a fiasco and 
his officials that he might he 
“ conned ” by the wily 
Rhodesians. 


But one thing we can be 
fairly sure about — namely, that 
the trip spells trouble. Either 
Sir Alec will reach an agree- 
ment — which will, in the nature 
of thincs. be quite unacceptable 
to the black Commonwealth and 
to the UN — nr else he will break 
off the talks definitively, in 
which case the pressure from 
the Conservative Party to re- 
move sanctions and face almost 
identical repercussions will be- 
come overwhelming. 


Since some of my predictions 
in the past — notably at the time 
of the last election — have not 
been (shall we say) 100 per 
cent accurate, I take some 


Although they have had to 
cope with Lord Goodman’s 
perennial optimism and Sir 
Alec’s own penchant for con- 
cocting - break-through ” for- 
mulae on the back of envelopes, 
these advisers thought that they 


Sn long as there was a pos- 
sibility of a settlement, sanc- 
tion could be observed in name 
(even if they were manifestly 
withering on the vine): once a 
settlement is seen to be impos- 
sible. the only argument which 
most Conservative! find at all 
convincing will be destroyed. 


Labour News 


More sharp falls in steel demand Examining export credit 


Onion warns miners P ut *>ack BSC recovery hope 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


O QIfAlfl pi Q ell FURTHER SHARP fall in U.K A senior BSC management likely to be presented before the 

. (CM y vliliJll . steel production and demand are official told me: “ We all read Christmas recess, will contain 

shown in statistics released that production in the car provision for the Corporation 

- ~ yesterday, and Lord Melchett. the industry has been picking up, substantially to increase its 

•- ALEX HENDRY. LABOUR REPORTER * British Steel Corporation’s chair- but we are not sure bow it has present borrowing powers, which 

,'L ■ ■ ; . ; \ man, now doubts whether there been done unless they have are limited to £650m. It is also 

• •••- c . ■ ■ . , _ will be any real recovery until learned to make cars without possible that the Government 

RS LEXERS .sent, out a needed before official strike the second half of next year- steeL will be persuaded to write- off 

aC R?i? \r? Steel production fell to an . some of the Corporation’s debtB. 

Pick-Up SlgBS Earlier to year tore were 

ould push the union into a KBneworkers, said yesterday: -g-* i ess tv. an jn September “Hopefully, we expect the indications that the Coreoration 

>n clash with the National “If the Board does not improve "JEv „ * stock run-down to stop by the wanted its accumulated deficit of 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


~ ALEX HENDRY, LABOUR REPORTER 


bemlir 


THE GOVERNMENT is to set 
up a joint working party to 
examine long-term export credit 
facilities. It is to consist of 
representatives of the Bank of 
England, the clearing banks and 
relevant Government denart- 
raents. Lord Drumalbyn, 
Minister without Portfolio, told 
the Lords yesterday. 

What had made this move par- 
ticularly urgent was the recent 


protectionist action of the U.S., 
the Minister told the Opposition. 
They had asked why it had only 
now been possible to set up the 
proposed working party since 
the Chancellor had announced 
the Government's intentions for 
export finance arrangements lb 
months ago. 

Lord Brown from the Labour 
side suggested that this really 
was an urgent matter because of 


monetary instability prevalent 
to-day. Large engineering firms 
in the export field had no stable 
rate on which to price quota- 
tions. he contended. 

Lord Drumalbyn assured the 
House that the working party 
was getting on “ with all possible 
dispatch.” He further explained 
that the Government's policy was 
designed to relieve the effects of 
the current lack of liquidity. 


inn 


"he bulk of its functe— run- We will not do anything to dis- ^ eq ua ]jy discouraging pic- 5?* ** * s veTy J? 0 iar Lord Melchett expects the 

•.Into millions of pDubds— courage them . taie emerges from provisional SflL™ - any second stage of the Government’s 

- be protected if they were * statistics on demand issued by recoveI 7 1X1 investment. deepseated review of the steel 

to court and ordered to j^econcft Week ' the Department of Trade and Lord Melchett admitted that industry to be indicative, rather 

’..lamages because of any ^ Industry. . low demand has had a worse than precise. 

-industrial practice Tm&er *** Consumption of finished steel eff«* on the BSC’s profitability Mr. John Davies, Secretary for 

■ dustnal Relations AcL cnttinE-backoroduction by about in the third quarter of this year than was expected at the start Trade and Industry, is likely to 

, , 500 ooo tons a week valued at te estimated at 3.985,000 tons, -S f ^ he ♦ c , urTe 1 ? financial year, make an interim statement on 

J strict 9 £3m Stocks of coal at the pit- after seasonal adjustments. This F ° rt £ nat t ly ; the ,9° r " the BSC’s shorter-term develop- 

l auiu £ ffmqSts i S * the first time demand has ^ration had benefited more than ment plans over the next two or 

notice sent out yesterday central Electricity Genera tine fallen below 4m. tons in a three Jt . raig . ht from substan- three years rather than a definite 

- 3d reports from the coal- B 0art j -rg high. The CEGB said montJl period since 1967. k* 1 cost reductions and opera- statement on whether and when 

-that some members were V esterdav .it had 101 weeks Industry is continuing to improvements. The likely an y new large-scale investment 

' '’etiog the official overtime y , nr .i v * ' 9 reduce Its steel stocks, as it has of th^e opposing factors should take place. 

■' .0 strictly, with the result , been for most of this year. Stock s J oss year Therefore. BSC and Govera- 

' jafety and maintenance' . ?® r '. reduction between July and Sep- be of the order of £100m., ment thinking on where any 

was not being carried out. tember is estimated provisionally a figure forewst earlier this year, brownfield or greenfield invest- 

to pit Markham. Derby- NC® S Sce tato ' dot “ 123 - 000 «™- ^ seasonal ,. St”-.? ? 1 ?;? 1 jSL*"."** ment will tto place Vod 
JO 0 men were sent home on S* * The B^ard^ h2 adjustment. But because of the *5 whether development partner- 

because safety and toaih- yj^er <St £ reoly^o °.l dema ? d \ st ? ck ® of ite^^resources. sbips shouM be entered into 

■■*4 work had not been com- 51111 stand at equivalent of 01 1XS own resources. with European producers in the 


3d reports from the coal- Bo d m high . ^ ce GB fi j| montii period since 1967 
that some members were ^ 1 5 - — 


yesterday -it 


' '’etiog the official overtime 
: ' .0 strictly, with the result su " ty ' 


work had not been com- 
in time. 

n leaders are anxious to 

* imilar situations develop- 

. • ; other coalfields because 

. ^jar it could encourage a. 
: ► unofficial strikes. . - 

• V .notice says: “Remember 

*! " - nhionfitte ic +n oil 


the onion’s claim for increases 14 * wee ks’ consumption, com- 
of up to 45 per cent Dared with the 12-13 weeks ron- 


TANKER STRIKE 
SHUTS SCHOOLS 

Five schools were closed yester- 


14* weeks’ consumption, com- It is believed that the Govern- U.K. or on the Continent, is not 
pared with the 12-13 weeks con- ment has recognised this problem likely to emerge before the 
sidered normal and that the Steel Bill which is middle of next year. 


Marginal September rise in 
U.K. industrial output 


/ . of our members to work ?eir schools’ beating systems KJ tlAs lUUUOlliai UUlUUi 
; .; five-day week." ' ■ • have been Closed down. 

/Amnion’s ballot" asking "the ■ BY MICHAEL CASSELL 

' t0 8i7 e the^executive acd filters at the .Amoco depot 

“* ,* to call a strike, will be at Kingsbury oil. terminal Tam- THERE are still no signs of any output rose by about 1.5 per Output by engineering and 
" -J;the end of this month. A worth. Staffs^ over the delivery significant upturn in U.K. indus- cent. allied industries is provisionally 



"f cent vote -in favour is of supplies by contractors- 


lgineering unions face 
) to pay battle 


trial output, although the sltua- The generally more reliable estimated to have fallen, by 1.3 
tion in September was marginally threemonthly comparison shows Per cent between the second and 
be. t ,r W to prevjou, month; ^ 01 ^ 

The Central Statistical Office duction between the periods 

T..i„ c? the Government’s efforts to 


mmm 


1CHAEL HAND, LABOUR CORRESPONDENT 

. .70RK.Nov.il.. 

BERING union leaders create a gap so big that it will 


U.UWV uu a OKUUUA, “lUU* (1IWUUV.UUU m a "UU1C non , - -ant A elish.lv- 

from the revised August figure probably about the same as in brighter wot would amSir 
of 126-1 to 127.1 (1963=100). the second three-month period, 

For manufacturing industry but manufacturing output is dot^e* sec^ wh^r? JuCt 
alone, the rase was greater— from estimated to have been around zJL • output 

i revised August figure of 127.4 0.5 par cent higher. ■ 

to 129.3. 






inT ^ B H ^ The feeling within Whitehall 

The differences in the growth is that the latest CSO figures 
In- percentage terms, the of industrial and manufacturing provide very tentative evidence 




a totai . f b ^ akdovm ol figures mean that, after shotring production between the two that overall production may be 

re facing U P the.roatkmal negotiations — as little.- change between July and quarters is largely due to lower beginning to pick up. But 

t that next week will sea happened Wth the draughtsmen August, industrial production is mine and quarry output and to although there is some Optimism, 


P i . 1 ne« we»» wro we najmenea wm rue araugaismea August, industrial production is mine and quarry output and to although there is some Optimism, 
honing of a tough hrtfle op- pay and with the manual provisionally estimated to have movements of output in the gas. a more substantial and prolonged 
W- It wil °Pf n - at ^ time -unions- . m their talks on a new risen, by about 0.75- per cent water and electricity Industries upturn will need to be seen 







'ey are already deeply in-, atreamliped^ disputes [procedure, between August- and September, mainly as a result of the weather before any claims of a revival 
in resisting the -.new.. * While.,, most union leaders within the total, manufacturing pattern. are forthcoming. 

ii relations legislation would prefer to see a new . • ■ - 


i] >s they are as far away national agreement laying down 
1|| from. reaching agreement minimum pay and conditions, on 
fl|r te employers on new which they can build up earnings 
" ry for settling labour in . plant , bargaining, they are 
, A in ' the- . sensitive -preparing' for the possibility that 
MMpng sector. if there Is a breakdown in talks 

1 1 rkiesday the Engineering they will . have - to pursue their 
II f 'ars Federation will reply dem ands with ~ individual era- 
w* record iTOOm. claim for ployers; as - the . draughtsmen 
pay and. conditions have been doing since the 
■■ ■ e present three-year deal beginning- of- this year, 
at the end of next \ 


Furniture fetches £108,008 


Some leaders of the 
; ration of Shipbuilding 
• . ineering Unions at their 
meeting here- to-day 
jenly pessimistic about 
.ver they will receive. . 


banning- of- this year. IN A SALE of English furniture pet went to Perez and’ an B. Denner, and Ryan £520 for a I 

at Christie’s yesterday, a pair of Istanbul silk rug, c. 1910, to C- pair of Sevres ormolu-mounted 
n * cerium v Georg? IE satinwood semi- John, each for 2,600 gns. vases in Louis XVI style. A. and i 

LAK AohtiuDLi circnlar .side cabinets sold -for At ' Sotheby’s a silver sale F. Gordon paid £470 each for 1 

CTDTVT (inVSL fllV : gns. and a George HI realised £34.839. Freeman and two large Canton “ f ami II e-rose " , 

omiAL vvDJ un parquetry secretaire cabinet for Koopman each gave £3500 for bowls. Aitken £300 for a Martin- 1 
The pay strike by 120 engine 3,800 gns, botii. to a private a 30 oz. Charles n ehinolserie ware plaque modelled by R. W. , 
assemblers at the Austin-Morris buyer. The total was £108,008. tankard and for a 19} oz. Eliza- Martin, and Dennis £255 for a 


' \ . It's nice to put on your own show 

When travelling gets you down. From 
soft to. loud wtibout distortion. 

J . : Which is just what you can do with the 
■ Radiomobile 104 SR. The choice is yours 

— and an amazingly wide choice; too — 
with just, about every kind of musical ■■ ' 

; entertainment on tape at your finger- 
• ■ • tips.' Jazz, folk, pop, classical;,.. - 
v. : : Continuous play stereo cartridges 
, wim no less than eight tracks slot in — 
V': cftekl As simple jaslhat. And you’re 
: rewarded with music of fantastic sound . 
, fidelity: through twin Radiomobile 


speakers, the car itself acting as a 
natural soundboard. 

The choice is yours in another way, 
too. The versatile 104 SR is a radio as 
well. Of superb quafity. So you get the 
benefit of news as wslf as music. 

Listen to radio and tape player at your 
local Car Dealer’s —where you'll find 
the whole fantastic Radiomobile range 
(including a Stereo Tape Player on its 
own). With aerials to match, Radiomobile 
has- everything! 


Send for a free illustrated brochure. 


‘g&ktf 


follows the pattern ; of car plant in- Birmingham is to go A set of six George HI beth I cyliadrical tankard set of four cameo-glass salts and 
iven to the industry’s on for a seventh week, a meeting mahogany open armchairs sold respectively.- ’ spoons. 

J unen and clerical woi^ decided yesterday. The strike, to Turpin for 3,600 gns„. an Sotheby’s afternoon sale of At a £13,365 sale of paintings 

. ? employers will flatly which has .The- official support early George HI giltwood over- 18th, 19th and 20th Century at Bonham’s a coastal scene by 

{he manual union’s" de- of the engineering union, bas ab mantle in the style of race and drawings and water-colours David James went for £370, and a 

UW an across .the board ready caused British Leyland to Mayhew to Jeremy for 3,500 gns. totalled £S^59, sailing ship by George Gregory 

• ’grease and will confine Ipse 20,000 MGB sports cars and and a George m mahogany' At Sotheby's Belgravia, a sale for £250, both to.Meddowes. 

!*** an* proposals to:: mini- 18TO saipons worth more than single manual harpsichord by of glass, ceramics and works of ' A sale of books and manu- 


XlOm^ and led to 2,600 at five fac- 1 Jacob and Abraham Kirckman, art realised £23,196. Tillman scripts at T. JR. G. Lawrence and 


ji* /question then arises toyies being laid off. : . . 

the employers’; offer wifi * - Other labour • news. Page 26 

! \i*- ‘ 1 “' " '• • • 

l i 4 i* ... - - 


I7S5, to a private buyer for gave £520 for a Berlin porcelain Son’s Crewkerne rooms realised 
2^200 gns.. An early Kashafl car- plaque of an old woman after £6,101. ' 


v. -Radiomobile Limited, Dapr. FT. \ 

i K 'Goodwood Works'. North Ciroular Road. London. NW2. 

• *Tfade Marl^ ptRadiombijife Limited 
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DIVIDENDS ANNOUNCED 


ISSUE NEWS AND COMMENT 


Date Coire- Total Total 

Current of spondlng for last 

payment payment div. year year 

% % % % 


Bowring ahead— dividend rise forecast 


' The insurance, finance, shipping 
and trading group C. T. Bowing 
and Co. is stepping up its Interim 
dividend from 12 per cent, to 


INDEX TO COMPANY HIGHLIGHTS 


Company 


14. per cent, and forecasts an . . , 

increase in the total over last Abc r dare SSiSSg- 


y ear’s 38 per cent. Allied Leather 

Pre-tax profit in the six months p-TIT 

to June 30, 1971, increased from lvllru>tt: — 

£3314,000 to £4325300 and in the Bank of Ireland 
second half is “developing very Rn 

satisfactorily,” the directors state. — ^ 

In the full year 1970 profit was Baxters Butchers 
a record £7,890,000. . Beecham 

• Directors anticipate that m .the ■ ■ — 

absence of unforeseen circum- Benguela Railwa) 


Beecham 

Benguela Railway 


stances group profit for the full Boots 

year, including Singer and Fried- ; — ■ — - 

lander Holdings, will justify an Bo wring (C T./ 


increase in the total dividend on Brick house Dudley 

the Ordinary capital as increased - r 

by the shares issued in connec- Burnett at HaUamsn 
tion with the Singer and Fried- Bums Anderson 

lander acquisition. 

' Singer and Friedlander was Carr 

acquired since June 30, 1971, and Clyde Blowers 
unaudited figures for the six — Wi .. r 

months show its profits to be Cook & Watts 

above those for the correspond- Gateway Secs. 


mg period of 1970. 



Half-year 


u*n 

1970 


£000 

£000 


5.005 

4.434 

Loan stock interest 

650 

6S4 

Pre-tax profit 

4J25 

3400 

Tax* 

1.792 

i.eifl 


2.533 

2,198 


30 

56 

Attrlbotable 

2.453 

2.142 

Preference dividrnd 

8 

S 

Available for Ordinary 

2.445 

2,134 


Glaxo Group 


Company 

Grampian TV 

Griffiths (Bertram) 

Haden Carrier 

Harper (john) 

Kalamazoo 

Lam son 

Macanie • 

McManus Group 

Muirhead 

Philips Lamp 

Phoenix Timber 

Po chin’s 

Redman Heenan 

Refuge Secs. 

VI CM ‘ 

Warrington (T.) 
Warwick Engineering 
White Drummond 


directors have declared an in- 
creased Interim of 8 per. cent. 
(84 per cent, equivalent). 


proposed on the basis of three 


'Ordinary and 


cent., on the increased capital. 

• A London Stock Exchant 
quotation is. to be sought 


Continued 
growth 
by UCM 


CONTINUED GROWTH 


■ including canalisation transfers. 


Extra 25% 
by White 
Drummond 


exolains 


Affied Leather ...... 


8 



5 • 

12 

74 

AUnatt 

.int 

5 

Dec 31 

5 

_ 

15 

Bank of Ireland 

■int 

4- 

— 

4 

- 

171 

Baxters (Butchers) .. 

.int 

4 

Dec. 31 

3.2* 


12* 

Beecham Group 

int 

12 

Feb. 1 

11 



221 

Boots 

mt 

8 - 

Jan. 7 

7 

w— 

19 i 

C. T- Bowring 

.mt 

14(h) 

Dec. 17 ■ 

12 . 

(e)— 

38 

Brickhouse Dudley ... 

int. 

15 

Dec 21 

10 


35 

British Industries 


9 

Dec 24 

121 

15 

181(g) 

Burnett & Haliamshire 







int 

8 

Jan. 6 

61* 

— (k) 

13** 

Burns- Anderson ...... 


121 

___ 

121 

20 

20 

Burrell 

■int 

5(h) 

Dec 10 

4i 

— ' 

131 

J. Carr (Doncaster) 


14 


81* 

14 

81* 

Cfntride 


9 


9 

18(d) 

IS 

Clyde Blowers 


9} 


71 

13 

11 

Coventry Hood 

..int, 

7 

_ 

51 

— 

171 

Epicure HIdgs. 


9* 

Pec 16 

7 

15 

121 

Fortmun and Mason .. 

..int 

5 

Dec 30 

5 

— 

24 

Fourth City Trust ... 


35 

Dec 16 

40 

35 

40 

Gateway Securities .. 

-int 

2(j) 

Dec. 15 

21 

— 

51 

Grampian TV 

■int 

71 

Dec 10 

Nil 

— 

121* 

Grand Pier 


121 


10 

121 

10 

Bertram Griffiths 

,.int 

13j 

Jan. 11 

12 


34 

Haden Carrier 

■int. 

10 

Dec 30 

10 

— 

32 

John Harper 

.int 

4 

Dec 13 

5 

— 

IS 

Jessups 


9 

Dec 17 

71 

14 

121 

Lennards 

..int 

6 

Jan. 12 

6 

— 

IS 

Macanie (London) .. 

.int 

5 

Dec 31 

Nil 

— 

131 

Mmhm 


20ctst 

Dec 21 

25cts 

3SCt S 

45cts 

Moo rh Ouse and Brook int 

5 

Nov. 30 

5 

— 

20 

Muirhead 


5 

Jan. 14 

1 

5 

1 

Municipal Trust 


15 

Dec 24 

25 

25 

40(f) 

Northern Secs. 

,.int 

4 

Dec 22 

4 

— 

IS 

Pochin's . 


7 4 


5 

71 

5 

Redman Hppuafl 

.int 

Nil 

— 

10 


10 

Sabah Timber 

.int 

5 

Dec 14 

5 

— 

321 

Stimnson Perkins 


22J 



15 

221 

15 

Tehidy Minerals 

.int 

12 

Dec 10 

11* 

— 

23* 

Thos- Warrington 

-int 

91 

Dec 15 

»* 

— 

201 

White Drummond .... 


250 

Jan. 14 

225 

350 

325 


Land Securities 
£ 18 m. debentures 


J. Henry Schroder Wagg and 
Co. has completed arrangements 
for a placing of £18m- 9 per cent 
First Mortgage debenture stock 
1996-2001 in The Land Securities 
Investment Trust at £98 per cent. 

The stock is payable as to £23 
per cent, on acceptance and. the 
balance on April 28, 1972. Interest 
is payable half-yearly with a first 
payment of £4.796 per . cent due 
on September 30, 1972. Flat and 
final yields are 9.184 per cent, and 
9.197 per cent respectively. . Asset 
cover is 2.04 tiroes and Interest 
cover is 130 times.- 

Proceeds, estimated at £1734m., 
wifi ' be used to. finance- the 
continuing development of the 
group’s business. 

Brokers to the issue are Read 
Hurst-Brown and Co., and 
Cazenove and Co. Dealings are 
expected to start on Monday. 
November 15. 


or part of their stock Into Non- 
voting “A" Ordinary 25p shares 
during the.1971 conversion period, 
they should lodge their certificaies 
with G. R. Dawes and Co, the 
company's registrars, between 
November 15 and December is. 


Bernard 

Matthews 


comment 


The recent strength of the gflt 
market and the big demand for 


-Arrangements are in hand .far 
an offer For sale, by Kleinwort, 
Benson of 1.6m. Ordinary 25p 
shares of Bernard Matthews. 

The company claims to be the 
largest Integrated turkey pro- 
ducer in Europe: production 

exceeds 2m. birds perr annum. 

Full details will be published 
on Monday, and application lists 
win be open on Thursday, 
November 18, brokers to the issue 
are James Capel and Co. : . 


with the improved facilities of 
the new warehouse which in turn 
enables improved margins by 


The balance available for Ordi- 
nary holders comes through at 


* Equivalent after allowing for scrip issue, f Amount per share, 
(a) Tax free, fb) On capital increased by rights and/or acquisition 


enables improved margins by niq to issues, (d) For 13 months, (e) Increased total forecast (f) For 19 

increased bulk buying. Likewise ion sharenf 4.37n niontha. (g) For 15 months, (b) To reduce disparity. (!) On capi- 

through better storage conditions per lup snare 01 4 - J<p tal doubled by rights issue at par. fk) Final of not less than 7} per 

anJ «ivuwni 1 IHnn«i transnnrt ..nix) vV. — I n . Mrin 


and an air-conditioned transport ^ past wo yg^ a cent forecast on capital increased by three-for-eeven scrip. 


comment 


FROM PROFITS showing a sharp . operation 

advance from £390,058 tc. £842,000, Proven. 


MS* JL « £ i 


Bowring dropped lOp to 478p, and White Drummond _is stepping up 


a. 13 ner-cent half time growth its dividend by 25 per cent to jooo tooo moo as it appears legislation will be trom. smaller to larger retail out- depend largely on me tunu-e level 

m? 350 « ' «nt .for the jm . «M Mg tm »« M-**!*™ S>! *S «S ?' 


laic uuen iiiuA uucAtiuiih rivui vyw * — — — r . 

the hay that the credit finance September 30, 1971. The final a DejJjec fl fMf lottWny 
side should have been making 250 per cent against 225 per cent before tax ... 

ever the period. At this point In addition a five-for-one scrip taxation 

uncertainties settle on the in- issue is proposed together with a Net profit.. 

surance broking side, although sub-division of each 50p Ordinary * ntertHI urideoa ... 
the Sea bridge consortium is share into 10 5p shares. 

known to have been going The profit reflects success of • comment 


26 weeke 

Year 

1971 

1970 

1970-71 

£000 

£000 

£000 

9,362 

7453 

15300 

395 

252 

586 

lira 

57 

111 

290 

195 

475 

116 

83 

iao 

174 

m 

315 

56 

34 



However, the directors says that sive rationalisation; the switch The outturn for the year will 

•a v _ • r !ti L. fpnvn nBow iA 1 n rrtnr vafeil aii+_ Aannnrl I c rnfllo nvi tha firfrirn IfltraT 


market and the big demand for 
fixed interest stocks should ensure 
a successful issue for Land 
Securities. The stock, which has 
the discount element in Its favour, 
compares very well with AUnatt 
9J's which are yielding 9.05 per 
cent, and in these circumstances 
it comes as no surprise that the 
first tranche was taken up -with 
alacrity. So given firm market 
conditions until Monday . a 
premium of at least one point 
looks on. 

Abridged details, Page-22 


Alida 


revert to cash dividends. spent over the next two years on it will also depend on both the' 

On the basis of the profits In a single depot in Northampton extent of productive loan demand 
the current year to date and replacing three existing units, in the next half-year and the 
taking into account expectations Obviously the major imponderable levels of money market rates 
for the remainder of the year, the for a past 12-months p/e of 8J which may prevail. 


Onne offer 
attracts f 50m. 


through a rough patch so °ship- the M and G Dual Trust operation, Gatcway securities has improved Board will recommeDd a dmdend ■ti°0ph ™“» 

hoi-a hun hac oicn hopn materially i vL_>x ~ of 20 uer cent, on caDital as m- but Baxters record has never 


5\% more 
from 

John Carr 


Haden 
Carrier 
first half 


AUnatt 

London 

forecast 


ping losses may have been signifi- and has also been materially profit margins by about half a of 20 P*f S nt ' 5.“ ? apita l 3S “' hMn iw A 'll a a 

cant. At any rate, an accelerating assisted by higher levels of Stock point ^ 19^.72 first half, creased by the scrip issue. Of this, £®f n _ff pecia ^ y scarred by tbal m A |lj'|C|f4- 

trend looks a reasonable proposi- Exchange prices, state the direc- an mere,* of some 20 per « P "«“• «2, "L# ?, f *“ P “ t fkllllMl 

uon against a dull six months tors. cent in selling space. For con- k ,tenrn 111 April, 19 1-, ana 12 

last time, and with a fully After tax of £182,000 (£57,862), ynued growth the group is push- per JgL way of 61111 m TT 1 T 

diluted p/e of 21* for the past 12 the net profit comes to £460,000 ^ad with more outlets, a December, 1072. H Q flPtl I vOTlflOIl 

months and no indication about i£S32,196). total of nine being planned for “j - lA<IUvll JJl/llllUll 

whether Singer’s full profits will WD is the parent of the M and G year> w nJch will add another Turnover to jis.err m.iw.sw 

be consolidated, that needs to group of unit trusts. 25 per cent, to the present floor Proms - w-us wlto f 01*1*1 Oil* JrwAAnnf 

materialise. space. In the last two months it L'dlUCl lUlCLdiSi 

Statement Page 27 • comment has made its first challenge to the UKm ttx " iblcss ist'.ost p» p 

Ti „„ „-_ te nf Bros* emprre William Morrison group, with one overseas tax iis.44i im.mb tIFCT h Q IT Receipts of interest falling into 

SSL KfSLSi store in Bradford and has also tater^a 4J® - UTJSl II dll the second half are likely to be 

5 1 Oi 1971 D F?^ Slre 9 S spread 1x110 ^ Midlands with »S 3S!L. “ jra-S down say the directors of AUnatt 

4- Sri Itinrp h^ nriv another two. However, two p%?.^d en d":::::::“ s.w REFLECTING actual and foresee- London Properties and the best 

^ /U c ^e ^artling way second half pro- furt h er st ores 0 £ x5,000 square Avaflabie ordinary 3S6.425 310.015 able losses of £515,000 in the indication which can at present 

A «rt nr SIS? £ feet size (which with the nine • AiUustedro exM electrical division of Haden Young, be given is that net profit for the 

uSli? would have added 50 per cent. half 1971 profits of Haden year to March SI. 1972, may not 

irom ^%?nr^y bon^fco^S^M t0 a *ff ng ,.* p ^ e) for ™ rm Se imerott Carrier amount to £597,000. exceed £950.000~last year 

for the profits bonus trom ue a nex t March will not now be com - o0 loan stock-asi.ets rfiM.uot-and profits of all other divisions of £931,528. 

Y 1 ®f? d G Du ^w ;- h8 ri „"V d 5; Pleted untl] the end of 1972. This covers a full year m lOTMi and a pm group are up to expectations. Profit for the half year to 

.John Carr SSTnfi. suft S imm ^ Gat , e r y sr- ss&ft." 6 ” 0 - ,Int ™ on 3Cheda,e P &SSB to s££Lr*vmr U 

uUUil V/tlH some tium. wortn 01 urnis). . a. Dans j on into the South East . , ivinHmilnp diffimlries on a nun- onn m esasn^n hpfnre 


Receipts of interest falling into 
the second half are likely to be 
down say the directors of AUnatt 


bjsoo REFLECTING actual and foresee- London Properties and the best 
310.015 able losses of £515,000 in the indication which can at present 


Sandelson and Co. announces 
that in respect of the offer for 
sale of 2,125.000 Ordinary 20p 
shares at 70p each in. Onne Devel- 
opments they have received 11,816 
valid applications for 72^364.000 
shares. The issue was therefore 
oversubscribed 34 times and appli- 
cation 'moneys totalled over £50 m- 
After allotment In full of 
212.500 shares to employees, the 
basis of allotment is as follows: — 
applications for up to and includ- 
ing 9,500 shares will go into a 
ballot Successful applicants will 
receive 200 shares. All applications 
for 10,000 shares and over will 
receive about 3 per cent 
Allotment letters will be posted 
on Monday, and dealings should 
start' the foUowing day. 


Alida Packaging wfil be 
capitalised at £2£2m. under the : 
terms of the foreshadowed offer '■ 
for sale. Singer and Friedlander 
is offering 1.05m. Ordinary TOp 
shares (35 per cent of the issued 
capital) at 84p each.'. 

The company manufactures .. 
polythene film and bags, printing 
them to customers’ specifications. 
The products are used for 
packaging a wide varied of goods : 
including foodstuffs, textiles,''' 
stationery and hardware. 

Pre-tax profits have increased 
from £425 in 1965-66 to £2t)itf».. . 
in 1970-71 and a total of. not less • . 
than £280,000 is forecast far .the;-; 
ear to the end of March, 1932.'- . 
On this basis- the directors would; ’. 
expect to pay dividends totaUigg- - 
not less than 34 per cent : . r ; 

At the offer price the dividend;'.; 
yield would be 4.05 per carfi,-;. 
covered 1.6 times and the' p/« ' 
ratio would be 15. • - 

Brokers to the offer are ' -. 


L. Messel and Co. Full particulars 
will be . published next .Monday . ^ 


BONOCHORD 


In respect of the recent right *r_„ 
sue Bonochord announces, thatf- - ; 


panslon 


WITH PROFITS showing an to improve the marketability of 
upsurge of £250,000 to £632,000 the equity. How much the eam- 
in the year ended September 30, ings performance owes to profits 
1971. John Carr (Doncaster) is on the sale of units repurchased 
stepping up its dividend from the at the start of the year is not 
equivalent of 8| per cent to quantified. Last September the 


whima I iSJSTm tSrfnup the group are up to expectations. Profit for the half year to 
ijMd U 69 - 7 D. surest p ^ e i ectrical setback was due to September 30 . 1971 , improved 

The pro no trades as inter- continuing difficulties on a num- from £ 537.900 to £ 585,650 before 

1 ne group yraoes US luicr hAf , hFffo ltnnmlitohlp Min- AX fi ruin rvm\ 


DYSON 

Holders of the J. and J. Dyson 
7$ per cent Convertible Unsecured 
Loan stock 1987-92 are reminded 
that if they wish to convert all 


issue Bonochord announces, thatl 
excess applications have beat. 1 
allotted as follows: : 

Application ADottmenf 

Up to 200 shares Infaltf 

201 to 2.000 2003: 

2.001 to 5,000 '• -'BOO® 

5.001 to 10,000 • 755» 

10,001 to 25,000 L5O0f 

All applications in excess 
25.000 shares will be allocate^ 
2400 shares. -. - 3 


nises the growth potential 


per cent 


equity market was some 15 per 


At the half-way stage, profits cent under its present level- 
had risen from £159,000 to according to the Actuaries 500— 


£272,000. The group’s business is and the number of M and G in- 
that of timber importers and house funds alone runs to double 


merchants, joinery makers. 


figures. At 80p, ex-scrip and sub- 


Tax requires £241,000 (£139.000) division, a fully taxed p/e is 
to leave the year’s net profit at around 17$. 

£391,000, against £243.000. 


Redman 

Heenan 

setback 


will return to profitable trading total was 15 per cent 

• s+ntn ' in 1972. Half-year 

comment, Contract completions in the mti . iwo 

The inclusion of Pharaoh for odd first half were low compared with iJm 

periods distorts the possibility of the volume of work done but it Is Meresr'paySie 1 593460 srl'aoo 

any straight comparison between expected that this position will be Depreciation, etc.""...! S9.750 78.75c 

United City’s first half jump of nearly balanced by the end of the Management expenses 30.150 37.350 

22 per cent at the pre-tax level year. 

and a gain of only 9 per cent As the company's net profit W ^'~!T.'J!!!";!I" ii?!650 Sfitwo 


30.150 37.350 
5SLS50 537,900 
168,000 170.000 
417.650 867.900 


in the second six months. Never- depends on contract completions, r . . p w 

tbeless it is clear that the rump the total year's profit will be more . w ; 

chipped in with a fair amount of in line with turnover - i9n t 72 t °and Ce ^~ 



0 comment 


After a 71 per cent jump in 
the first six months John Carr’s 


growth rate slowed to 61 per cent 
in the second half but the group 
still managed to beat the pre- 
vious £503,000 peak of 1967-68 
by 26 per cent, pre-tax for the 
year. With most of the group’s 


Gateway 

Securities 

upsurge 


j™ ««s s&b'ms jsanstt'aa ss ™ ms *?**** 

ing a loss of £946,000, the than offset anv downturn on the nrnfit rame to £332.000. Fierures exceeding 1 per cent per a n num 


BeSrnmT Heenan Inter- than offset any downturn on the profit came to £332,000. Figures 
naKomi ^h^heavy^nSneCTing commodity trading side, which include results of Carrier Engin- on holding. 

71 nrninee ^at ^vlden^ felt the backlash of lower prices eering. For the 1970 half- year, 
group, aim Preference 311(1 static volume. For the current results of the former G. N. Haden f->- -■ 

S^sres^iill 1 ^ susnendedfor the T® 31 - the buoyant conditions •*" only show turnover fl.629m., profit K QIQ] 
be suspeDaea lor the buQding sector augurs well £299.000 and tax £182,000. 
nrae «uis- _ r OT , the Hmhor mtorflctc wVnia »h« An unchanged interim dividend 


toe ucuis- for the timber interests while the An unchanged interim dividend 

TTiey esplam th« m tne nrat au tomotive agency appears to be of 10 per cent, is declared; the 


- - - — - , . .fTn-rXlrT r . OULUMiv ui uftoo k.j Ul utwaitu, wit 

half the groiip trom a doill g increased business, particu- 1970 total was 32 per cent, from 

decline in orders Mia larlv in North Africa. On toD of a Drofit of £L77m_ which Included 


S&t 1-BOM A ten , 0 var per cent ggS M : 'SJSSmS. *5 Worth.^gt ,On,.op of gjnft of fLTTnt. which mduded 

henefitted’fuliy’from the’lLiS? tg* ^S^ceS^d 3 ^}: SSLmJ fS « "th? S ^o"m™furth?r dieafl fte dime- 


figures also take in the first boosted profit, before tax, by been incurred after pro- . c *0© — 

fuU year’s contribution from the 48.7 per cent to £290,000 in the ^ ^ {0?^ ™ ™ of capital f?!u*? ra ^ ba S’ 011 b ^f ce l th ? n 1x1 h f nd at bctter pi S e *’^? 0V f®: ™ 1( *vel of orders of Kalanuuoo 
new door manufacturing subsidi- 26 weeks ended September 25, tSSSL 1°°** ment - ?L. a S nul ^ te ™ ^ few months of the 


Kalamazoo 
well placed 
to improve 


ary which opened last year. 19T1. However, immediate steps are JfSp oi a ] 

Moreover, with the group's recent An interim dividend of 2 per being taken, which the directors fJ; | P ' 1 

modernisation of equipment pro- cent (2i per cent) is declared believe will stop the losses and aae - 

gress should be maintained at on capital doubled by the rights in " at least a break-even 

least until the housebuilding issue (at par) last December, position " for the year ended Sep- x 1 

boom subsides. So the p/e of 8.9 The 1070-71 final was 3 per cent, teraber 30, 1972. I Ann 

at 65p seems to have room for an paid On the enlarged capital. Tj,e first-half loss compares tf v/JLLLl 
upward re-rating. Chairman Mr. A. E. Harbottle ^th an after tax Drofit of £201.000 ^ 

' Ifor the same 1969-70 period when woHlIf 


an Ho^^ Cl SmidStT^teps are P™bable, which leaves the shares recovery in the construction In- current year, has not yet shown 
directors .1% on .® p/e 01 96 a LttJe m dustry and to restrain mflation in any significant upward trend. 


Some old 


John Harper 

reduces 

interim 


»od to 

keep 


there was a tax charge of £153,000. JL vU Uvvo 
^ Turnover at £7^64,000 was down 
; by £1,407,000. The loss includes inf/vMiTn 
£238.000 which was anticipated in ■ VI I ft* f IS I jS 
the report and accounts tor 1969- 

70 for which specific reserves of BECAUSE OF a continuation of 
£292.000 were estabushed in ex- reduction in demand for 
pectation of exceptional trading stings, first half (to October 3) 

. and other losses. profit of ironfounders John 

For the year ended Sratemberi Harper has fallen from £165.157 
. 1970, there was a profit of £305,633 t0 £45,593. 

• on which an interim Ordinary ^ uptuni ^ hoped for, but as 


dividend of 10 per cent, was paid, ^ precautionary 


but no final. 


directors are cutting the interim 


Steps being taken include the dividend by 1 per cent, to 4 per 


the U.K. are moves in the right chairman, Mr. T. B. Moriand tells 
direction. members. 

However, the group is well 

fidS“ ^ Um&d SC& ^^£„SS^L •£!S2r B i l on 
can encourage industrialists to trading con 

make the investments in plant and 

buildings for which the .group .^°“ P 13 s “? po rP n .? 

provides engineering services. . initiative on the limitation 

Proposals are now nearing com- °* pnce increases, 
pletion for the introduction of an As reported on October 15. 
Executive Share Scheme, linked to group profit, before tax and KWA 
a profit target bonus, for the year ended July 

31. 1971, decreased from £1,596,658 
-m ca 10 £l> 4 Sf?,665. The total dividend 

13 o ~n I?- 13 rounded up from 334 per cent 

Dnllil l|I to 34 per cent and a one-for-five 

scrip issue is proposed. 

Ti«AloMrl ne chairman says the results 

• j r cMil U • for tiie second half were dis- 

appointing with a lowering in the 
An unchanged interim dividend 1 ®T® 1 of activity mainly attribut- 


VWll fflyoainm 

a million or so feds 
you m^ have missed 



Now McCarthy Information add private com- 
panies to their financial press information areas. 

Already. McCarthys offer everyone from private 
trusts and small companies' to merchant banks, 
versatile, 24- hour press information services on 
every quoted company in Britain and many 
abroad. 

These include an editorial comment service 
news service; industrial service: Australian ser- 
vice ; European service ; selected service for people 
wanting specific items on specific subjects; back 
numbers service. 

And n ow a private company servj ce. 

If you need to know exactly what’s going on. in 
any part of the business world - an d would ap-. 
predate advice on the best way to receive and. 
store the information — fiff in the coupon and get 
further details now. • 



development of comprehensive cent jj, t jj e ye^ 1970.71 the drvj- of 4 per cent, is declared by the ab le tt». the p ostal strike and the 

reorganisation plans to consoli- ^end total was 13 per cent on a Bank of Ireland for the year to uncertainties of the prevailing 

date operations and "ft is con- pr0 fi t 0 f £348,000. March 31. 1972— previous total economic climate, 

sidered that this action will Ty, e reduction in demand has was 17J per cent. At a meeting on December 6, 

ultimately restore key companies been widespread throughout The Board states that for six ft is proposed to ratify the pur- 

of the group to a profitaoie different branches of the engine- months to September 30. 1971, the case from Mr. David Adair Impey. 



basis.” eering industry. Although there loan demand for productive in- a director, of 1,595 shares of 

The directors state that are signs of increasing business vestment has not come up to Fra. 100 each, representing 7.975 
although reorganiMtion is already confidence, at present this has the expected level with the result per cent, of -the equity in Society 


being implemented, it cannot be cot been reflected in orders. 
completed for some time. 

Mr. M. H. Philips has resigned 
from the group Board. 

It is understood that tiie KQ Y|01^C 
appointment of Dr. Harry Fuchs, ^ 

formerly of Hawker Siddeley, as x*B a_ 1 
managing director of Redman g-C-gif 
Heenan Froude is imminent. JL 9 LA LV/ltvl 

expansion 


comment 


( Major Hartley IK Whyte, M.B.E., M.C . , T.D.,. 
Chairman, Whyte Mackay Ltd. 1 


After the surprise setback earlier Mr 

this year the message from Red- an INCREASE oi at least 1 per 
man Heenan remains depressing cent, in the dividend for the year 
enough — in the short-term at least March 31, 1972, is forecast by 

—as the market recognised with Baxters (Batchers), 
the shares down 2$p to lljp last Reporting a £194,000 upsurge to 
night Recovery hopes have not £544,000 in first half profit, the 
been enhanced by the general directors are raising the interim 
economic situation since with a dividend from the equivalent of 
production cycle of up to a couple 3^ per cent, to 4 per cent 


that the total of advances has Anonyme des Etabiissements 
remained virtually unchanged Kalamazoo, for £49.445 in cash, 
since March 3i last. Kalamazoo already holds 18.75 per 

However, against the hack- cent, of the equity beneficially 
ground of the general economic 3 °d 33.34 ner cent as Trustee of 
situation, the group has had a The SAFC.WA. Trust The Board 
reasonable growth in resources, considers this to be a sound in- 
WhUe lower interest rates have vestment that will strengthen the 
had an adverse effect on profits- dose links existing and that the 
bility, they have also led to an P r *ce is fair, 
appreciation in the value of the Meeting. Birmingham, Decem- 
fixed interest portfolio. her 6. at 11.S0 a m 



of years any upturn in demand Trading in the current half has 1 


will clearly take some time to continued satisfactorily, and they 
work its way through to deli- expect to increase the final divi- 1 


veries. The new management has dend from the equivalent of S.8 
pruned certain operations and per cent, to not less than 9 per 


Gafliford Brindley Limited is continuing its 
policy of internal and external growth in 
the general framework of the construction 
industry and property development in the 
Midlands. 


Double 

Uon 


We share ft UOH i 
them the world nHQj 

over. Discerning 
tastes everywhere 
enjoy the smooth subtle flavour 
of this exclusive Scotch. 

With our origins dating back 
to 1844, it's hardly surprising 
that Whyte & Mackay has been 
one of the great whiskies of 
Scotland for a very long time. 


this form of reorganisation seems cent 
to he the main backing behind the 
break-even forecast for 1971-72. 
Meanwhile, the liquidity situation _ 


is still veiV tight. What all this pJS? gtS. W."’:: 


WHYTEsMACKAfi 


means for the share 


SPECIAL 

SLECTED SCOTCH 

WHISKV 


the shares are hardly going to DWdcnus 
attract much support until the 
group gets well back into the 9 COr 
black. 


1971 

1470 

1071 

£000 

£000 

£000 

10397 

9.313 

19.577 

544 

350 

1AU 

21S 

1*0 

414 

326 

210 

506 

so 

64 

240 


comment 


ui iilw ^ I - <£«««-“• | - . assuming no more than a certain 

Scotland ior a very long time. An advance in pre-tax profits seasonal firmness ahead of the 

9§§9KEHS£m^iP from £185.146 to £283.722 Is Christmas period, and the key to 

Fr nmtiyBhiwff pforeat: whkktes v L 1 1 . announced by Burnett and Hallaxn- the group’s margins — sales April 

^l" 1 - - ■ shire Holdings for the first six to September rose just 12 per 

DALMORE, WHYTE & MACKAY LTD. Glasgow & London months to September 30. 1971 and cent— lies with last year’s exten- 


Burnett & 
Hallam 


Baxters has had a good first half. 
That applies after allowing for 
the depressed start to 1970-71, 
with an actual growth rate falling 
from 55 per cent pre-tax to just 
under a third on a 1969-70 com- 
parison. Meat prices have 
apparently remained favourable. 


Companies who would consider joining a 
progressive public company with large 
financial resources, and at the same time 
retaining a considerable measure of in- 
dendence, are invited in the first instance 
to write to the: 


Group Financial Director, 

Mr. Eric Pugh, FCA, 
Wolvey, Hinckley, 
Leicestershire. (Tel. Wolvey 533) 


a 






ft The :^aadal ; Times Friday November 12 1971 


Secu r jj> Giro’s extra costs will 
• dci >ent>,. decline this year 


Bardolin sees Beecham 


profit rise 


Beecham raises interim 
by 1% to 12% 


. 1FEHMCNG TO the prospects for 
l Glaxo Group, chairman Sir BOARD MEETINGS 

in Wilson SSys in 1971*72 favour- The foQowiPg companies have notified 
- . te and unfavourable factors dat8S Board meetings to u» stock 

. nM strain ha lM1 =„ Butoxase. Snflh nwednss are usually lwM 

■jold again, oa more or less IS tor the panose of considering dividends, 

ance. Official ImUcsUons are not available 

Iftlfis chnnlri mntinxA +„ whether dividends concerned are tmeiisaa 

v. continue to nse m .finals t*. artHUrim® shown below 

r 5 (Stanually and he expects new. la based mainly, on last year's timetable 

i j.'iV-v, ducts to make a greater contri- • td-day 

v -l{ >lion to profits. Pressure on ’^^Amtinee iw. Tnist Plow- 
» in Ifbalu *r> Damps, James Dawson. Georg* DoJand. 

\ 4 ^ LI? continue. Since j. Bytes, Marling industries, Martin- 

V \ 'iHL “ are fitul increasing anti prea- Wat*, Rotaenaan Foods, TumUoa sewt 
- QiiSli-.es by Governments all over the stopping. 

'■'■"Id to reduce pharmaceutical _ Fin »fc'-Brtgray, Lloyd Kalman b. w. 

** «e strong. In addition, Tmr ‘ future dates 
. enaln economic conditions interims— 

r slow down demand by other avp industries — Jan. 5 

■ "nufacturerfi for GIaxn T c hulk Bmaorn Bldgs. Nov.ir 

' ItoZA * JT SStSTSUZ 1 ^-" Kl 

its are being commissioned. police* (John) Hefo ..... not. 54 

. -n the other hand, the group £*“00 Maohc* no*- 34 

‘ ' s ^ 5KJ 1 , considerable^ extra }RS 

5 dunng 1970*71 IQ ration alls- RopneT Holdings Nov. 17 

, UJC production facilities and sosomna Nov. is 

. ommissioning new plant, and, wfaeatphoat Diatributlon . — — — Nov, 18 

\ e these expenses will continue w> dec. 1 

• 1071-72, they will be at a il 

. .. iced level. Sir Alan, states. ' ustcr Nov. 1« 

1st year some fl8m. was .spent n”: w 

\ 1‘ . additional fixed assets com- southern Maia^ ito DredriM Nov- is 

ilpo d with £2Qm. in 1969-70. Tfanrnbers : : Nov. 15 

Ul * -Iy two -thirds was connected Tongkah Hartwar Tin — — ; Nov. it 

• • *ho TT IT panHal invactment Stored Industrial Nov. 15 

. ^.Tanune — “5onaiiSti??^f YorkabJn a * 1 Lsnca ^ 0 w Nov ‘ 17 
tn ace utical production, expan- 

o£ pharmaceutical research jjfted to 36 per cent (14 per 
• . ' ities and increase in manufac- cent). v ^ 

,'iS. capacity for the cephalos- A eeozranhlea] snlit of sales 


before taxation charges of £64,779 
(£56,552) and minority interests 
£1,137 (£2,729). 


Brickhouse 
Dudley 
up 77% 


• [g capacixy ior Loe cepnaios- A geographical spUt of sales 

a antibiotics, Ceponn and shows: VJC £76.fim. (£7L6m.); 
-*®* 1 - Europe, Middle East - and Equa- 

e. £5m. balance on this major torial Africa £43 .4m. (£S7.5m.); 

: ram me will be spent next Asia £32. 6 m. (£30.1m.): North 
.- and it should then be largely America, Australasia and South 
. ilete. Total to be expended Africa £Z6.5m. (£15m.); Latin 

yea; on fixed assets should America £3 -9m. (£3-3m.}. 

3 out £3 5m., and there should Meeting, Park Lane Hotel, W, 
further substantia] reduction December 13, at soon. 
b succeeding year. v Chairman's statement. Page 24 
. -•- . 1970-71 about a quarter of See Lex 

.- asm. was spent outside, the 

.mainly in France, Italy, cm* r- r*±. - 

■ alia and India, and in the Io3*755 DFOIlt 

.. nt year a similar amount, but pa wu 

- her proportion of that year’s «• _ L„ 

: • is likely to be spent abroad. WS0 DV ISlirilS" 
irofits retained by overseas • w 

• ‘ liaries were, on the whole, A nnprenn 

• ■ iclent to meet the increase rlilUv! 9UU 

' ir fixed and working capitals, The significant profit increase 
he group has had to provide indicated by the directors of 
with finance from the centre. Borns- Anderson in May turns out 
. put the growing amounts to be from £83,551 to £145,506 for 
-—ort-term foreign currencies the year ended June 30, 1271. 
wed on a more stable founds- This represents a partial recovery 
: •*..... Jie group floated a DM75 m. to the record £250.138 reported 
" i.) loan on July 2L for- 1968-69. 

- .- . rting to the Common Market, A final of 12$ per cent, -is 
....lan says as far as he can proposed making an unchanged 
"\ie pharmaceutical industry total of 20 per cent In 1968-69 
' :arceiy be affected whether the total was 50 per cent 
i goes in nr not A. one-for-four scrip issue is 

ice the establishing of a proposed and the directors expect 
oninjoD market in pharma- to maintain the 20‘ per cent rate 1 

■ jl products wiD require the on the increased capital. 

lent of many differing prao- The group operates as builders 
end the abolishing of many and developers and motor vehicle 
held prejudices, progress distributors. 

-ily be slow, and it wfll be 
years before national boun- -f 'J ni l__ grf§ 

: _-p¥/rnSu3cS' nor i I1 ?iw- 13% by Clyde 

■— SiatSiLW Blowers 

position to take advantage _ • . 

_ marginal reductions in the A 2 per cent increase to 9} 


FIRST HALF pre-tax profits of the 
Brickhouse Dudley group have 
■- ,2 increased by some £179,000, or 77 

Nov! » Per cent, to £110,000, and while 
.... Dec. 8 chairman, Mr. J. Goodridge, finds 
... nov. 24 it difficult to forecast at this stage 
for . the second half, he says 
utNov-U Present trends indicate a com- 
Nov. 17 parable profit to that of the first 

}j2v! m The interim dividend • for the 
"" ■ ’ year to March 31, 1972, is lifted 

Dec. l by 5 per cent to 15 per cent The 
■- {Jov. IB 1P70-71 total was 35 per cent, 

— Nov. ib Mr. Goodndge says that despite 

■■■■ ** the somewhat uncertain economic 

00 Nov' if Period experienced, the results 
"I! Nov! it reflect the continued success of 
.... Nov. is the rationalisation programme. A 
st Nov. it policy of this nature, however, is 
■oth dependent upon a strong order 
book, “ and as yet we have not 
(14 per f e jt th e impact from the much 
. , publicised upsurge in the building 

Df sales industry,” be adds. 



H&U-ycar 



1971 

1070 

•70-71 


£060 

£000 

£ttM 

Turnover 

2.335 

1,936 

4.266 

Prom 1 

4U 

231 

CUT 

Tax 

184 

98 

295 

Net profit ............ 

246 

133 

375 

interim dlv. 

82 

61 

61 

Pinal 

— 

— 

154 


CHAIRMAN of Bardolin. Mr. E. 
Fletcher tells members that the 
improvement jrn the house build- 
ing industry continues and the 
current forward sales, position is 
excellent. This combined with 
substantial land acquisitions made 
throughout areas of operation 
enables the Board confidently to 
forecast that group profits for the 
current year will show a further 
satisfactory increase. . 

As reported on October 30, pre- 
tax profits for the year to April 

30, 1971, rose from £886,545 to 
£1,040.437, and the dividend is up 
2 per cent to 12 per cent 

An analysis of turnover and net 
profit shows estate and commer- 
cial development contributed 
£R52m. and £562,444; property 
investment, £355.252 and £308,615 
and other trading activities, 
£932844 and £169,178. 

The medium term . financial 
position has been substantially 
Strengthened by the agreement of 
holders of £894,553 (62.7 per 

cent.) of the issued 5 per cent. 
redeemable cumulative preference 
shares 1974, to the proceeds of 
redemption arising bn December 

31, 1974. being applied by them 
either in exercising the option 
certificates or by taking up at par 
an issue of 6 per cent unsecured 
loan notes. These loan notes will 
be redeemable at par on Decem- 
ber 31, 1979. Meeting. Birming- 
ham, December 2 at noon. 

KETTON CEMENT 


severe," .stated Mr. Arnold Carr, 
chairman, at the Annual meeting 
of Ketton Portland Cement 
. Meeting, Page 14 


2 j% extra 
from 


Pochin’s 


NEAR-TREBLED pre-tax. profits 
and a higher dividend of 7} per 
cent against 5 per cent are 
announced by Pochin's, the 
Cheshire ■ building and civil 
engineering - contractors. Profits 
in the year ended May 31, 1971, 
were ' £71,53 1 against £24^91 
previously. 

Commenting on trading in the 
current' year, chairman . Mr. 
C W. -T.' Pochin, says profits 
should ‘show a further improve- 
ment •* - ■ 

He reports, that the improve- 
ment he forecast at the time of 
his interim statement has been 
achieved and that trading results 
for the early months of the cur- 
rent year are in Vine with expecta- 
tions.- 

But the current. economic uncer- 
tainty within the country is 
reflected in the shortage of suit- 
able inquiries and it is not, there- 
fore, ' easy to forecast the out- 
come of the year, he adds. 


The group makes and distri- 
butes a complete range of road 
and inspection covers and frames. 
Statement, Page 27 


“It is anticipated that reason- 'nn> * atc 4 ttctd a t i i m 
able profits will be made in the IKAfNo AUoiJvALlAiN 
year to June, 1972, provided there Trans Australian Investment 
is no considerable reduction in Trust -announces that it will now 
building and construction and be known as the Australian, and 
that the winter months are not International Trust < 


FIRST-HALF Beecham . Group 
earnings per share are reported 
at 6R23p on 140,684^01 shares in 
issue at September 30, 1971, com- 
pared with 6:072p on 140,480,985 
shares at .September 30,1970, after 
adjusting for the change .in the 
1970=7T rate of- UJt corporation 
tax — an increase of 12.4 per - cent 

The interim dividend Is raised 
from 11 per cent, to 12 per cent 
for the year -to- March 31,- 1972. 
Last years, total. was 22f per cent. 

Sales for the first six mouths 
expanded from £86An. to £1 05.9m. 
on .which a_ trading profit, includ- 
ing royalties, up by nearly £3 -2m. 
at ~£L9.3m. was achieved. 

After substantially heavier loan 

capital -interest charges, the pre- 
tax balance, before investment 
grants, - increased - from £15fi7m. 

to. £17.18xn _ 

Half rear Year 
. -isn 1970 1979-71 

HIM HOG £000 

Sales .-..—--105,648 88.471- Ml AM 

Trading profit 13JI3 36J60 34,247 

Loan -capital hit ..T * 2.1X7 587 - 1,587 

Profit ...1 -.4.. XI jm 15*50 32. MO 

Tax - 7.630 &8S5 14^58 

Investment grama IS US IK 
Tax reduction on. 

’ change of raie ... — — 47B 

Net profit 0.880 8JBQ3 19,034 

Minorities ■ ............ 81 348 474 

Attributable ... 9,599 llJH 

Cost ol the interim dividend is 
£4,203,202 against £8,848,000. 

On April L 1971, the .group 
acquired for cash S. E. Massen- 
gill and the publicly held shares 
of its American subsidiary, 

Beecham' Inc. Results to Septem- 
ber 30,-1971, include a half year's 
trading from MassengiU, the bene- 
fit of reduced minority interests 
and interest costs associated with 
the financing of both transactions. 

Results also include six months 
trading of the German acquisition, 
Fischer and Fischer (from 

January L, 1971) and associated 
Interest costs. 

To provide comparability be- 


. tween -the tax for the two half 
.years, the charge for the 1970 
-half-year has been reduced by 
£480,000 - from that published in 
November, 1970, -because of the 
effect of the subsequent .change 
in the rate of UJC corporation tax. 

Statement, Page 27 
See Xe* ' 


Macanie 
paying 5% 
interim 

AN ADVANCE in group pre-tax 
profits from £43,000 to £155,000 
is reported, by Macanie (London) 
for the. first half of 1971 and 
directors have declared an 
interim dividend' of 5 per cent, 
(nil). . 

' For all of 1970, there was a 
profit of £286,997 and a single 
final payment of 13}. per cent; 

Tax for the half-year takes 
£62,000 (£21,000) leaving a net 

profit of £93,000 compared with 
£22,000. Minorities are £7,000 
(same) leaving an attributable 
figure of £86,000 (£15,000). The 
interim dividend absorbs £41,000 
Directors say the improvement 
in conditions and the effect of 
overhead savings early in 1970 
contributed to the increased pro- 
fits. A final dividend will be 
considered when the year's results 
are announced at the end of May, 
1972. 

The group manufactures plastic 


clothing, etc., and is a subsidiary : 
of CourtauJds. 


Cook & Watts 
cuts loss 

From slightly lower sales . of 
£4JS8m. against £5.04m. the. direc- 
tors of Cook and Watts (another 
CourtauJds subsidiary) report a 
pre-tax loss down from £250,000 
to £133,000 for the six months 
ended June 30. 197L 

There is. again, no interim 
dividend. The last interim was 3 
per cent followed by a similar 
Anal in 1969. 

The accounting date was 
changed during 1970 . from 
January 31 to December 31. 
Directors say the effect of this 
change would be to alter the 
sales in 1970 from £5.044,000 to 
£4.896,000 and the loss for the 
period from £250,000 to £308,000. 

They point out that the second 
half of the year is the group's 
busiest period and with some 
benefits of reoganisation begin- 
ning to be realised, they look lor 
an improved result for the year.: 

For the 11 months ended 
December 31, 1970, there was .a 
pre-tax Joss of £127,729. Principal 
activities include the manufac- 
ture, wholesale and retail, - of 
textiles. 

NO PROBE 

On present information it is not 
the intention to refer to the 
Monopolies Commission the pro- 
posed merger between British 
Electric Traction and' United 
Transport 




iiintir 


• --"I 
& 


13% by Clyde 
Blowers 


marginal reductions in the A 2 per cent increase to 9$ 
t barriers to trade.” ... . per cent- in the final -dividend by 

!:ated on October 12, group Clyde Blowers raises, its total 
3r the year ended June .80, from 11 per cent to 13 per cent 
i tailed £1 72.08m. (£157 Jim.) for the year to August 31, 197L 
>fit before tax was £23^8m. Group profit improved to 
n.). . The dividend was £153,423 from £126,550 struck 
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Businessmen communicate on 


I 


Communications are the lifeblood of commerce. And Pye is at 
the heart of the communications industry- installing complete 
internal communications systems nationwide; supplying 
telephone and telegraph equipment to the British Post Office 
and to more than 60 other countries. It’s a world of 
big business for Pye. And one that’s growing, every day. 


^Pye TMG limited celebrates Pye-day 
with a £3t Bullion contract to 
provide the British Post Office with 
a computerised telegram retrans- 
mission system to handle their entire 
international telegram traffic.” 


30 < ? a i e - wa rily? fast -dxy tar .aeattwt M samp Ooa. aPlaemg 
: a fukbu ftand 4Ut DrospectcK - «stim4te^ .. d Dividend . rate paid or 
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INTERNATIONAL COMPANY NEWS + OVERSEAS MARKETS 


Fiat denies responsibility basf 9-month profits 

for labour strife at SEAT tumbl£30%toDM317m - A P ,a § Ue ^ Car 

JLUF lilRJIllir Sii I1C dl A BY RUTHERFORD 


BY OUR OWN CORRESPONDENT 


ITALIAN motor-car workers are 
currently trying to establish the 
degree to which Fiat can influence 
the behaviour of the SEAT com- 
pany in Spain. This follows the 
. two-week lock-out at SEAT’S Bar- 
celona plant last month, during 
which one worker was shot dead 
by police and many arrested. 

A group of Spanish trade 
unionists, including some from 
the SEAT plant, visited Italy last 
month to explain the labour situa- 
tion in Spain and were assured 
of solidarity from Italian union- 
ists. 

Fiat has been -very embarrassed 
by the events in Spain, as it has 
close links with the SEAT com- 
pany, which produces Fiat models 
under licence. It is afraid that 
anger over the treatment of auto- 
mobile workers in Spain may lead 
to a deterioration of labour rela- 
tions at its Italian plants, which 
are currently working normally 
after nearly two years of strike 
interruptions. 

In a letter to the trade unions 
published to-day. Fiat said the 
Spanish company is completely 
autonomous and Fiat has no con- 
trol over its activities; Fiat is 
merely a minority shareholder, 
while also supplying technical in- 
formation and assistance in the 
same way as to other foreign 
licensees such as Poland. Turkey 
or Egypt, the letter said. 

The attempt to connect Fiat 
with the e rents in Spain is there- 
fore without foundation, it 
added. 

Posters have been pasted up in 
.several Fiat factories denouncing 
the company for its alleged com- 
plicity in the labour troubles at 
SEAT, and Flat denounced these 
as provocative. 


Flat added that it sees no point 
in taking the argument further 
and has therefore turned down 
as superfluous a union request 
for a meeting to discuss the issue. 

Nevertheless, Italian trade 


TURIN, Nov. 1L 

unions have clearly indicated 
their interest in, and solidarity 
with, workers at SEAT, and Fiat's 
denial of responsibility Is not ex- 
pected to fully satisfy union mili- 
tants. 


Int. Nickel plans revival 
of N. Caledonia Cofimpac 


BY OUR OWN- CORRESPONDENT 


MONTREAL, Nov. IL 


INTERNATIONAL NICKEL Co. of 
Canada expects to present the 
French Government with a new 
partnership project to take over 
the dormant Cofimpac develop- 
ment in New Caledonia. Mr. A. L. 
Gagne bin, Inco's President, said 
the new partnership would mean 
that Inco would have at least a 
70 per cent, controlling interest 
in the project, with the balance 
split among European partners. 
Originally, Inco had a 40 per cent 
equity in Cofimpac and was com- 
mitted to put up 50 per cent of 
the investment funds because of 
French rules for ownership of 
New Caledonia resources. 
Gagnebin said the new plan had 
been worked out at the invitation 
of the French Government, and 
there was every hope of co-opera- 
tion from Paris in getting the 
development moving again. 

The new plan would avoid 
certain problems of control. Both 
he and Henry S. Wingate, Ineo's 
chairman, indicated strongly that 
Inco is highly interested in 
developing both New Caledonia 


and Indonesia sources of primary 
nickel, 

Inco has a joint interest in a 
small Japanese refinery, and is 
also very interested in developing 
sales of semi-processed nickel to 
the Japanese stainless steel and 
alloy industries. Earlier, Wingate 
suggested Inco may have to make 
further curtailments of produc- 
tion in its Canadian mines in 
1972 because of Free World- over- 
capacity in nickel. A seven per ■ 
cent, cutback was ordered last 
August and a further 15 per cent, 
last week. 


SIAM DI TELLA 
CONTROL CHANGE 

BUENOS AIRES, Nov. 11. 
ARGENTINA has acquired a con- 
trolling 51 per cent interest In 
Siam di Telia, one of the country's 
largest industrial groups. It had 
been the company’s largest credi- 
tor. Siam di Telia operates engi- 
neering plants and is the biggest 
producer of seamless steel pipes. 
AP-DJ 


PRE-TAX profits of BASF, one 
of the top three German chemical 
companies, dropped to DM317m. 
in the first nine months of the 
year — more than 30 per cent 
down on the comparable period 
of 1970. The fall for the year 
as a whole, however, is likely to 
be rather less severe since the 
company had an exceptionally 
I bad final quarter last year, which 
will not be repeated this time. 

The profit decline compares 
with a further, though gradually 
slowing, rise in sales, which were 
up nearly five per cent to 
DM3, 767m. 

As has been the pattern for 
some time, the BASF group con- 
tinues to do much better than 
the parent company, especially 
through its subsidiaries abroad. 
Group profit before tax was down 
only five per cent to DM403m. 
and could well be up for the year 
as a whole. Group sales rose 
seven per cent to DMS,23"m. 

The group’s fixed asset invest- 
ment In the period, however, 
dropped 50 per cent to BMSSlm. 
For the parent company alone 


BONN, Nov. 1L 

It dropped 60 per cent to 
DM23 Lm. 

The parent's poor third quarter 
performance, which follows some 
improvement in. the second, is 
attributed overwhelmingly to the 
de facto revaluation of the D- 
mark. 

HK LAND BIDS 
FOR HUMPHREYS 

By Our Own Correspondent 
HONG KONG, Nov. 1L 
HONG KONG Land and Invest- 
ment, the largest property com- 
pany in Hong Kong, to-day made 
a surprise agreed take-over bid 
for Humphreys Estates and 
Finance, a smaller property con- 
cern. 

The term s of the offer were 
three HKL shar es for - each 
Humphreys. With HKL standing 
at 5HK37J2, this put a valuation 
of 9HK11L75 on Humphreys'! 
shares. At the close last night 
Humphreys were standing at 
SHK74 a share The total value 
of the bid is SHKiilm. 


BY ART GARCIA, CALIFORNIA CORRESPONDENT 


V W confirms dividend cut 


BY MALCOLM RUTHERFORD 


VOLKSWAGEN confirmed to-day 
that there will be a sizeable cut 
in the 1971 dividend from the 
1S.5 per cent paid last year. It 
also promised an early letter to 
shareholders on the current 
business situation. 

A dividend cut had already 
been strongly hinted at by Dr. 
Kurt Lotz. the former VW chief, 
at the AGM in July, but this is 


IN BRIEF 

Europe 

|GE GENERALE D’ELECTRI- 
CITE consolidated net turnover in 
first nine months of 1971 rose to 
Fr.6,2Glm. from Fr. 4.314m. in same 
period last year. The 1971 figure 
incorporates CGE’s majority parti- 
cipation in $te Generale de Con- 
structions Electriques et Mecani- 
ques Alsthom. 

Q PECHUVEl’ turnover for first 
nine months of this year declined 
7.5 per cent from same 1970 
period to Fr.l.481ra. 

O ENTER- AMERICAN DEVELOP- 
MENT BANK wifi float SFrs.60m. 
Si per cent. 15-year loan at par 
on Swiss capital market be- 
tween November 19 and 25, 
Schwetfcerischer Bankvereln said 
as leader of issuing syndicate. 

• STORE NORSKE SPITS- 
BERGEN KULKOMPANI, the 
private Norwegian concern which 
mines coal on Spitsbergen, reports 
pre-tax profit Of Kr.16,000 for 
1970-71, compared with a deficit 
of KrJ57 f OOO the previous year. 
After tax, the year showed a 
deficit of Kr.14.000 (over 
Kr.100,000, in 1969-701, which y/as 


met from reserves. Store Norske- 
has. paid no dividends since 1965- 
1966. Also, Store Norske has 
-offered the Russian coal-mining 
concern, ArktikogoL an option to 
lease one of its coalfields near 
the Russian base of Barentsburg. 
The option is open until June 30, 
1972. 

• SPANTAX, the Spanish charter 
flights company, signed Madrid- 
Montevideo charter service agree- 
ment with Uruguayan Govern- 
ment for transport of goods and 
passengers. This is first contract 
Span tax signed with South Ameri- 
can country. Spantax will also 
start charter Bights before end 
of this year between Spain and 
XUS. and Canada. 

• OERLTKON-BUEHRLE Holding 
AG, of Zurich, the holding com- 
pany of the intemationally-active 
Buehrle group, is to go partly 
public. It is understood that the 
firm intends to set up a new hold- 
ing company, which would take 
over certain Oerlikon-Buehrle 
holding subsidiaries in the manu- 
facturing and other sectors. Some 
20 per cent, of this new company’s 
capital is to be offered to the 
public. 


North America 

• BACHE plans to move its 
Eurodollar underwriting activities 
from New York to London. Deci- 
sion taken in view of London's 
importance in international capital 
market 

• HOME OIL COMPANY, of Cal- 
gary, has arranged to repay ail 
or substantially ail of the com- 
pany's short-term bank debt 
amounting to about $C29m. Part 
of the arrangement involves the 
sale of convertible subordinated 
debentures In Canada with the 
amount and terms yet to be de- 
termined. Home has also sold 
100.000 Common shares of Trans- 
Canada Pipe Lines for 33.37m., re- 
ducing its holdings to 700,000 
shared 

• INTERNATIONAL UTILITIES, 
a U-S. corporation that has been 
resident in Canada since 196L will 
move its head office from Toronto 
to WSmington, Delaware, at the 
end of this year because directors 
believe they *’ can no longer 
justify the exposure of the cor- 

£ oration to the many risks in- 
erent in remaining subject to 


the increasingly sophisticated 
taxing and regulatory powers of 
two sovereign nations, Canada and 
the UX.” 

• WALTER E. HELLER INTER- 
NATIONAL, parent company of 
Britain's H. and H. Factors, in 
which Hambros Bank is a major 
shareholder, said net income for 
nine months ended September 30 
reached S13.9zil, up 20.9 per cent 
from 911.5m. in 1970. Overall net 
income for third quarter 1971 
increased 19.5 per cent to 94.7m. 
from 93.9m. in 1970. 

• MAGNUM FUND, Toronto- 
based investment fund, announced 
consolidated net assets for the 
quarter September 30 of $2A2m^ 
from from 920.27m. in 1970. 

• INTERSTATE SERVICE COR- 
PORATION has been acquired by 
Globe Security Systems, for an 
undisclosed amount of cash. 

• BRUSH WELLMAN, of Cleve- 
land, Ohio, said net income for 
the first nine months 1971 was 
92.7m., or $1.16 a share, an in- 
crease of 23 per cent over nine 
month earnings of $23nu, or 92 
cents a share, for the previous 
year. Sales for the first three 


BONN, Nov. 1L 

the first time it has been public- 
ally confirmed under the new 
leadership of Herr Rudolf 
Leiding. 

The shareholders’ letter should 
give new insight into VWs 
deteriorating profits situation. Net 
profits fell last year by 42 per; 
cent to DM1 00m., and Dr. Lotz 
said before his departure they 
would be down again in 1971. j 


quarters were 931.6m., compared 
to 930.2m. last year, an increase 
of 5 per cent. , 


Others 


THE CHARGE early this month 
by the U.S. Air Force that engine 
mountings on seven of its 47 
Lockheed C5A cargo planes were 
probably cracked before they left 
the factory may be the latest In 
a series of engineering difficulties 
to afflict Rohr Corporation, major 
sub-contractor on projects that 
were supposed to generate huge 
profits but instead have created 
giant corporate headaches. 

All C5As, the world's largest 
and costliest plane, were grounded 
in October after an engine on one 
fen from the wing while the plane 
was still on the runway, a mishap 
blamed on cracks in the pylons 
that bold the engine to the wing. 
Rohr is the sub-contractor for 
these pylons. The cracked pylons 
on the seven C5As “ all apparently 
derived from improper fabrica- 
tion during pylon manufacture,'* 
Air Force Secretary Robert Sea- 
mans said in a status report this 
month to Congress. 

Rohr has countered by saying 
that its own investigations show 
no evidence it had delivered 
engine mounting pylons for the 
C5A with cracked or defective 
parts. While the controversy, and 
further investigations continue, 
the incident is notable as another 
in a list of troubles that have of 
late plagued Rohr, one of 
America's pioneer aerospace sub- 
contractors. 

Just over a year ago, Rohr 
officials were talking glowingly 
about record profits, all-time sales 
highs and major acquisitions and 
contracts that would help its 
planned diversification out of 
almost total dependence on the 
vagaries of defence budgets and 
airline earnings. 

Rohr, which in 1941 became the 
first U.S. company to receive a 
sub-contract from another cor- 
poration for assembling pod, 
generators, pumps and connecting 
structure around the engine of 
a production line aircraft (Con- 
solidated Aircraft Corporation's 
B-24), a few years ago delivered 
95 per cent of its volume to the 
aerospace industry. 


Then it began diversifying into, 
railway passenger cars and buses. 
Results of fiscal 1970 seemed to 
confirm the company’s hew diver- 
sification plan, a- ^programme 
applauded by financial analysts 
with major stock brokerages, 
fiscal 1970 was barely over, how- 
ever, when Burt Raynes, ■ Board 
chairman and chief executive, 
altered the - financial 1 community. 
and stockholders that while sales' 
in fiscal 1971 would be higher, a 
“ substantail decline" in earnings 
was anticipated, an expectation 
that proved correct 

In the year that ended on July. 
31 this year, Rohr’s sales did in- 
crease to their .seventh consecu- 
tive record high, climbing to 
9335.6m. from the 3288.3m. of 
fiscal 1970. But profits nose-dived 
to 94.6m.. equal to $1.12 per share, 
from fiscal 1970's record 910:8m-, 
or 92.92 a share. The reversal was 
sudden and in sharp contrast with 
the accomplishments of the. pre- 
vious fiscal year. 

That was the year Rohr, listed 
on the New York Stock Exchange 
and based in the San Diego 
suburb of Chula Vista, had 
delivered on schedule the first 
power plant assemblies for the 
McDonnell Douglas DC-10 trijet 
airliner; won a 99.5m. ' contract to 
produce tJX. Navy lauding craft, 
which gave Rohr its first major 
marine products award; acquired 
a controlling interest in the UR. 
subsidiary of two French concerns 
and rights to use the French tech- 
nology to develop high-speed 
guided air-cushion vehicles in 
America. ■ Robr had also that year 
reached agreement for the acqui- 
sition of Flexible Company, 
second largest maker of transit 
buses and a manufacturer of 
truck vans and other industrial 
products. A 137,000-square-foot 
plant for assesmbly of transit cars 
and marine products was com- 
pleted at Chula Vista and produc- 
tion of prototype rapid transit 
cars began on schedule for the 
San Francisco Bay Area Rapid ■ 
Transit District. 

But then Rohr's problems 


.began. During fiscal 1971. Con.- . ' 
gress killed proposals for Federal 
funding of America's supersonic . - 
transport, ' a 'programme : Mr. ''. 
Baynes said held the. “highest 
potential for profits” at : Rohr 
which was to develop the power-:' - 
. plants ■ on a 920m. sub-conbact ■’ 

from General Electric. Cauaftfe.-: 
tion of the SST cost Rohr- ' - 
. than 31 . 000 m. in continuing . 

• tracts, estimates Mr. Raynes-'Tfet 
also was the year ' when ' 

problems” with the Grutttnifcrq 
F-14 jet fighter for the UR. Nhyj. • • 
took another big bite out' of 
profits. 

Earnings in fiscal 1971 wer* •' 
also pinched' by developmental 
costs on the Bay - Area- Rapid : - 
Transit District (BART) "cars; - 
BART officials recently •: com- - 
plained that their ambitious Tapid . : . 
transit system, due to begin opera-: ■ 
tion last July, will now open- for- :. 
business no sooner ; than Vtlw* ■ 
spring of next year— due largeh • 
fo delivery problems on the 
built cars. . - ' ' - 

Mr. Raynes claims the F-'l. 
problems have been resolved' am !. 
losses associated with the^pro - - 
gramme written off. Costs of thr ' ' ~ 
company’s diversification effort •' - 
will continue, but, he says, the- ' ' 
will be offset " to an increasift 
degree ” as the programmes iwsg 

production. . . 

The Wall Street firm of Wglsta- * 
and Company apparently agree J ■ 
advising that Rohr should hot T 
be viewed “as a major new ai-wtf!* 
tender in 1 the mass transportatio |lU 
equipment industry.” It is pn 
dieting that Rohr, in the currej 
fiscal year that ends July _ 

should show profits equal to 92 ' 

share, “ even though sate^gg;.’-- 
expected to fall - about- . jcv a '" 
cent” to around 9300m.- Vfcs® 
also sees the company fietif. 
the equivalent of ,53.50-94^0^; . 
share by fiscal 1975' and -m3- ', 
mends Rohr shares “ for accqra . 
able to assume above- a.vein_ 
risks.” 'fS*' - ■ 

Rohr, meanwhile, struggles*/ 
shake itself free of its_aijo| .. 
average difficulties. ’ 

:t -- 


• MITSUI AND CO. after profit 
for six months ended September 
30 fell to Yen 3,034m. from 
3,706m. In previous six months on 
gross sales increased to Yen 
2,Q43JB43m. from 1,920, 975m. Com- 
pany declared unchanged dividend 
of Yen 3.5. 

• TODRUNTER INTERNA- 
TIONAL, the U.S. distilling and 
manufacturing interest is to 
expand its Bahamian subsidiary, 
Todhaafer MRcheH The Free- 
port, Grand Bahama company 
began operations seven years ago, 
and import and export sales now 
total 96m. annually. 

m SUMITOMO METAL INDUST- 
RIES cut dividend for six months 
ended September 30 to two Yen 
from Yen 2.5 paid for the pre- 
ceding half year, on tower profit 
after tax of Yea 3,321m. (4,711m.) 
and decreased gross sales of Yen 
222.789m. (224,562m.). 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Atlas COPCO B}pc 1985 1101 

ASEA 8SPC 1986 97} 

Beet-ham Sine 1988 9a 

Borregaard Sipc 1988 Mi 

Conoco Spc 1988 93} 

Conoco 9}pc 1385 . — ..... 103! 

Courtaulda 9}pc 198S 1081 

Denmark Spc 1983 IDS} 

Esso 8pc 1988 Ml 

ESSO 9pc 1985 105} 

General Mills Spc 1988 ...... 98} 

GUS 8! pc 1988 . ........... 98} 

Hambros SJpc 1K3 - 10B 

H amend ey 9ipc 1985 ......... 102} 

IO «‘pc 1982 891 

Ireland Bloc 1BS9 94 

15EC Bpc 1885 104} 

Massey FerjjuBou 9pc 1982 1011 

Monsanto Sjpc I9S5 i«M 

Mt. Bfc. Finland 8}pc 1988 98! 
Occidental 9}pc 1982 «ri 


Oslo Sipr 1988 

Oliveul 94nc 1983 ; 

Ontario Hydro 8} pc 1886 ... 

Philips flipc 1976 

Quebec Hydro 8}pc 1986 ... 
Transocean Gulf Spc 1988... 
Motes 


Ericsson 8ipc 1975 
Esso 7} pc 1978 ... 
Esso Sipc 1975 


Hawker 9pc 197S - 101} 

Nippon Petr. 7!pc 1973 ....;■ 99 

Oslo 9pc 1975 - 104} 

Transocean Gulf Hlpc 1975 104 - 
Source: White Weld Securities. 
Convert i bles 

American Can 4!pc 1988 ... 78 

American Brands 5tpc 1988 103 

Amoco 5} pc 1984 - . 9» 

Beatrice T|pc 1990 117} - 


Bill 

Offer 


BM 

9 Si 

894 

Borden 6ipc 1991 

106 

10 3* 

104} 

Chrysler 5pc 1983 

75 

100} 

101} 

Continental Tele. 5} pc 1988 

96- 

98 

97 

Cummins 61 pc 1986 . .. 

101 

98} 

. 98} 

Eastman Kodak 4}pc 1333 

m: 

BM 

09}- 

‘Equity Funding 5}pc 1839 

m- 



Firestone 5pc 1983 

m 

103} 

104} 

Ford 6PC 1886 

1M' 

104} 

105} 

Fiffl Photo FUm 6!pc 1995 

119 

99! 

1001 

Honeywell 5pc 1993 

1U9 

104} 

105} 

Kinney 6jpc 1990 

100} 

100 

in 

Komatsu 54 pc 1984 ... 

-m 

101} 

102} 

Midielin 6pc 18S5 

97} 

B9 

100 

Murphy 5pc 1933 


104} 

105} 

Owens EUlnote Spc 1977 _ 

924, 


Pepslco 41 pc 1981 - 

Revlon 4^pc 1983 — ...... 

KC-A. Spc 1988 

Texaco 41pc 1988 

20th Century Fox 5pc 1987 . 
Onion Carbide .4i pc 1982 ... 

• Sources ICjdder Beabpdy 


COMPANY NEWS 

Boots £3m. ahead— interim up 


THE DIRECTORS of Boots, the 
parent company of Boots the 
Chemist Timothy Whites and 
Crookes Laboratories, are raising 
the interim dividend from 7 per 
cent, to 8 per cent, on a pre-tax 
profit for the six months ended 
September 30, 1971, of £13.9m^ 
more than £3m. higher than at 
the same stage last year. 

World sales of this pharmaceuti- 
cals, chemicals and toilet prepar- 
ations group for the period 
climbed to £139 .4m. compared 
with £1 18.5m. 

At the July last annual meeting, 
members were told home sales for 
the first quarter showed an In- 
crease of 16 per cent, and while 
there was some degree of price 
increase in the overall rise, 
volume also showed a significant 
increase. Profits emerging from 
the first quarter were satisfactory 
it was added. The overseas com- 
panies were reported to he doing 
well and export sales from Britain 
to overseas areas were good. 

For the full year ended March 
31, 1971, Boots — which has re- 
cently changed its name from 
Boots Pure Drug— showed a profit 
of £24.95m., on which dividends 
totalling 19 per cent, were paid. 
World sales for that year totalled 
£257.4m. 

The David Rabot Group, the 
French subsidiary companies 
acquired in October, 1970, and the 
Crookes Group of Companies, 
acquired in August, 1971, are in- 
cluded in the 1971 figures for 
those parts of the period in which 
they were owned. 

After tax and minorities, the 
firstrhalf net attributable figure 
rose fro 1 ? £6.1zn. to £7.9m., as 
shown in the table. 


be wound up if no concrete take- 
over bid had been received by 
November 30, yesterday issued a 
further statement 
This maintained that if an 
application for outline planning 
permission for residential de- 
velopment of the site adjoining 
Heatons Mill and the adjoining 
land is successful, the directors 
would expect total net proceeds 
of the sale to be nearer to book 
value than previously envisaged. 
That means aggregate net asset 
value would be about 5p a share, 
compared with last night's market 
price of 3|p. 


Lamson 
setback in 
Italy 



Six months 

Year 


1971 

1970 

1970-71 


mm 

am 

£000 

Net world sales ., 

139.4T4 

US.549 

2S7.3S7 

Trading profit 

14.359 

1L140 

25^10 

Loan capital InL .. 

429 

434 

357 

Prefit 

13,931 

M.710 

24,953 

Estimated ux 

5.921 

4J6B 

10.845 

Net profit 

8.010 

6,141 

14.31K 

Minorities 

63 

40 

Bfi 

Attributable 

7,947 

W 

vua 

Interim dividend .. 

3.501 

3,118 

— 


CROSSES & 
HEATONS 

Lancashire cotton spinners, 
Crosses and Heatons, which 
announced in August it might 


Lamson Industries, the business 
-forms and calculating machines 
group, has put its Italian uybsi- 
diary. Paragon Italia, into volun- 
tary liquidation. Around £500,000 
Is seen as the necessary pro- 
vision to meet terminal costs and 
trading losses up to the end of 
197L For the current year, the 
loss is not expected to exceed 
£ 120 , 000 . 

Reasons behind the move are 
primarily industrial disputes to- 
gether with the poor state of the 
Italian economy, which Lamson 
can see no signs of showing an 
upturn. In the first half of 107L 
Paragon Incurred a loss of £40,000.. 

The subsidiary was formed in' 
1970 following the acquisition of 
the Paragon division of Saiga 
Paragon SpA, in which Lamson 
already held 25 per cent. 
Although the Saiga Paragon com- 
panies had a combined turnover 
of over £2m., neither had made a 
profit in recent years and it was 
not then expected that the posi- 
tion would he quickly' reversed 
with the new company. 

It appears that the £500.000 pro- 
vision will be writen off partly 
against profits and partly against 
reserves, the latter accounting for 
the greater part 

T. Warrington 

Mr. B, Warrington, chairman of 


.Thomas Warrington and Sons, 
general building and public works 
contractors, feels that results 
anticipated for 1971 should, bar 
ring unforeseen circumstances, 
prove satisfactory. 

An unchanged [interim dividend 
of 9} per cent is achieved. The 
1970 total was 201 per cent paid 
on pre-tax profits of £242,880. 

Recalling his April statement 
that the volume of work available 
and obtained during 1970 was 
much below that for 1969 and 
that he did not expect the build- 
ing industry to return to the peak 
level of the years prior to 1970, 
for some years, Mr. Warrington 
says that there now appears, how- 
ever, to be an upturn in the 
activity of the building trade. 

But he feels it will be some time 
before the benefit of this is felt. 
The company is still obtaining its 
fair share of contracts and there 
is a further improvement in the 
private sector. “We are expand- 
ing the property investment side 
of the company considerably, par- 
ticularly in the industrial field, and 
enquiries we are receiving for 
lettings up to date are very 
encouraging,” the chairman re- 
ports. 


Philips’ Lamp 
profits fall 


COMPANY NEWS IN BRIEF 


ANTOFAGASTA {CHILI} AND 
BOLIVIA RAILWAY COMPANY— la view 
of unfavourable results of worWng for 
current year and pending necotta turns 
with Chilean Government for acquisition 
of company's assets in Chile. Board has 
decided to defer payment of 2 } per cent, 
dildend due January 1, 1973. on 5 per 
cent. Cumulative Preference stock in 
respect of second half 1971. 

ASSOCIATED MINERALS — 13 vrtclts to 
September 29- Ruffle 32.108 tons. Zircon 
26.237 tons. Elinenire L231 tons. Monadic 
nil. 

BAQULfPAR TEA— Dividend 7} per 
cenL for l&fl (5 per cenLi. Profit after 
tax f 43.405 t£3S,3S0i. 

BE KG ue LA RAILWAY— Net opera (Ins 
receipts first nine months of 1971 
£3.709.593 I £3. 087.1971. 

BRO MSG ROVE CASTING AND 
MACHINING— Interim dividend 17} per 
cent, i same — total 45 per cenu lor year 
to March 31, 1B72. Not trading profit for 
half year to September 3D, 1971, was 
£38.400 iGLSOOV 

CENTRAL SCOTLAND ICE-RINK— 
Dividend 8 per cent, isarae). After lax 
of £549 (£590) net profit, year to 
Ausuat 31, 19a, was £3 018 i £1.476 1 . 
Dividend £1.580 isamej, forward £5.324 
f£4^«}; 


COMBINED AUSTIN SAMUEL HOLD- 
INGS— Dividend SO per cent. (70 per cent, i 
for year ended October 31. 1971. Revenue 
after ail charecs except taxation £34.078 
i £30.414'. Income-tax £13,575 <223.-171 ). 
Corporation tax nil mi8>. Not revenue 
£20403 (£17.807). Dividend £34.000 <530273). 
Income-tax retained £13,175 <£12,488). 

Forward 518,160 ( E1S.4S21 . Quoted Invest- 
ments: Book value £248.409 (£248.187). 
Market value £1.526.988 iCCJ37,R2n. Net 
current assets £7.520 (£10.7321. Rot asset 
value per lOn share £3.46 >£2A6i. The 
dividend takes account of waivers hv two 
directors on a total or 17.500 shares <10.000 
shares'. Income -tax deducted from divi- 
dend will be retained by way o( set-off 
against lax deducted from franked Invest- 
ment income received. Meeting. Decem- 
ber 17, 1971. 

consolidated company BULT- 
FONTEIH MINE— Dividend 5 cents per 
share Tor half ycai to December at. 1971. 
Warrants posted February 3. 1972. 

DIMBULA VALUE Y (CEYLON) TEA 
CO— Interim dividend 3} Pc r cent, (total 
3 per cent-' and runner 1J per cent, to 
be declared on receipt of funds from 
Ceylon In respect of 1970. Profit nsj29 
ifHL224i. Taxation adjusment prior years 
nil r».901>. Net profit £28,529 (£21.1851. 
FEEC prior years £0,185 (£3.100 1 and cur-' 


1 \% interim by 
Grampian TV 

A HIGHER pre-tax profit -of 
£86,831, compared with £20,217, 
increased advertising, and an 
interim dividend of 7) per cent, 
(nil) are announced by Grampian 
Television for the half-year ended 
August SI, 1971. 

For all the year ended February 
2S, 1971, group profit, before tax, 
was £94,367 and the dividend a 
single 25 per cent 
An effectively maintained total 
of 124 per cent, bad been forecast 
for the current year on capital 
In crease rd by the one-for-one 
scrip issue. 

Captain Iain Tennant, the chair- 
man, reports that the Improve- 
ment in advertising revenue, 
which first became evident early 
in 1971, continued throughout the 
summer, and the sale of 
advertising time increased by 
12.8 per cent 


rent years £6,173 <£3.7S4>. Intertan dividend 
£4.600 <£5.52IH. Ordinary £2,760, To re- 
serves £8.047 riB.TSIi. 

GRIQUALAND WEST DIAMOND MIN- 
ING COMPANY. DUTOITSPAN MINE— 
Dividend 25 cents per share for half year 
to December 31, 1971. Warrants posted 
FGtarnarr 3. 1372. 

IRISH ROPES final dividend 5 per cent. 
U0 per cent.* making ]0 per «oit, for tin- 
rnr (Same >. Profit before tax £©,3S1 
(£59.6271 Net profit £64281 

G. AND G- KYNOCH (Scottish meed 
makers' — Final dividend 10 Her cent.. 
malting 13 per rcdl. (samel year to 
AiKust 31. 1971. TradinH profit £121.544 
<£120.1941. Net profit £44.328 («t,7I3l, after 
lax 131 .615 <02.0001. etc. 

LAUNDERETTE INVESTMENTS— In- 
terim dividend 12 per cent, (same— total 
24 pur cent - 1 for year to January 31, 
1972. Turnover for half-year to July 21. 
1M1. B86.W < £593.922' TradiHu profit 
£184.443 (£176.2311. Deduct Woreat 

£10.982 |£U.4S3) and depreciation 16L054 
(£52.3771. pre-tax profit £112.597 t £112:451 1 . 
Tax £45.078 1 £47,779 1 . Dividend waivers 
£ 2 o 656 f £33-0561. Board states that steps 
have beep taken tb restore margins but 
these wfil nM have effect in current year. 
Nevertheless, it Is anticipated that Xroup 


NET PROFIT of Philips’ Lamp 
has shown a further fall in the 
third quarter of 1971 — from 
Fls.91m. to F 15.48m.-— leaving the 
baJance for the first nine months 
more than halved at FIs. 155m. 

On a per-share basis net earn- 
ings in the third quarter are 
down from Fls.0.68 to Fls.0.32 
and for the nine months the 
reduction Is from FlsJ2.61 to 
FJs.L07. 

Net profit per Ordinary share, 
adjusted on the basis of the 
accounting principles generally 
accepted in the U.S., is estimated 
at FIs.2.12 (90.62) for the period 
January to September, 1971, and 
at F1&3.36 (90.93) for the first 
nine months of 1970. Assuming 
conversion of all outstanding con- 
vertible debentures, the adjusted 
net profit per share for January 
to September, 1671, would be 
lower by 3 per cent, (for the 
1970 period lower by 5 per cent). 

Sales in the third quarter 
totalled Fls.3.095m-, compared 
with Fls.3,6S9nL, bringing the 
total for the nine months up to 
FIs. 11,453m. fFls. 10,463m.). Trad- 
ing profit was FlsJ249ro. 
(FlsJ29Sm.), making FIs. 728m., 
against FlsJ)99m„ or as a per- 
centage of sales BSt (&2), making 
6.4 (9.5). 

9 months 

Jan.-Sep. Jan. -Sep. 

1971 1970 

Fts.m. Fls.m. 

Sales - 11.455 UL4« 

Trading profit 728 999 

Other me. and charges 42D 302 

Tax 154 345 

Profit after tax 154 3S2 

Non -ebons!, cos. and 

minorities — 1 *8 

Net profit 155 344 

Liquid assets 683 853 

• Debit. 

The report combines the con- 
solidated data of Philips’ Gloel- 
limpenfabrieken and those of the 
U.S. Philips Trust. The majority 
participations NKF Groep N 
(Netherlands) and Electronic 
Industries (Australia) * have not 
yet been included. 

Net profit per share in 1971 
has been calculated on 121,369,177 
Ordinary, the number at Septem- 
ber 30. 1971, excluding shares 
issued to meet the option before 


November 30, 1971, for a distri- 
bution of shares (chargeable to 
share premium account, free from 
Netherlands tax) instead of re- 
ceiving a final dividend for 1970 
in cash. The figure for 1970 has 
been calculated on the basis of 
121,360,783 shares at December 
3L 

17je option open in respect of 
the final for 1970 may have the 
effect of reducing net profit per 
share for the first nine months 
of 1971 by at most 2.6 per cent. 

Warwick 

Engineering 

Mr. P. R. V. Wheeler, chairman 
of Warwick Engineering Invest- 
ments, tells shareholders that the 
group has decided to machine and 
market cylinder liners manufac- 
tured by its Metal and Alloys sub- 
sidiary, following a decision by 
Laystall Engineering to terminate 
an agreement to do this for War- 
wick. 

Study of the market shows that 
it should be possible to sustain a 
level of sales sufficient to keep 
the foundry and machine shop 
operating at an economic rate. 

Says Mr. Wheeler: “ Your Board 
had the choice ,of incurring a 
certain loss, both capital and 
revenue, or of a probable overall 
profit based on vertical integra- 
tion. 

** The plant cannot be fully 
operative until the end of March, 
1972. Taking into account the 
need to Tecruit and train labour 
and obtain necessary orders, it is 
apparent that losses must con- 
tinue during tbe period. 

“Profits are not expected to 
start accruing until the new finan- 
cial year. The extension of our 
activities will impose strains on 
all our resources. Everyone 
directly associated with the pro- 
ject is confident of success and 
it is to be hoped that shareholders 
will appreciate and - understand 
the complexity and seriousness of 
the problem your Board had to 
face.” 


Tl . . 

Phoenix Timber improving | 

GROUP accounts of Phoenix dend of 10 per cent, (nil) restores First half profit improve® 
Timber for the three months payment to the 1068-69 level. £87,000 (£73,000) . less . tal” " . 

ended September 80, 1971. show The parent contributed a profit £34^00 (£31,025) leaving net 
“an encouraging improvement” of £60,000 (£195,000 loss); and up to £52^200 (£41,975). Turn9~._- 
compared to tbe same period in established subsidiaries’ profit amounted to £1,556^00,;*.' " 
the previous year, chairman Mr. £108,000 (£141,000. profit). There increase of £156,000, and ttell 
A. Gourvitch tells members. was a loss of £14,000 by a new centase increase has been m.- ; 

*ggg! “7^ E-SB "SSSE Rainham, Esaex. SS&. tS. **7*!$^ 


tained since September a/ 
Essex, directors state. • ••••'iai:,;' 

The dividend forecast. *Mj' 7 
maintenance of profits . at I _ 
present level and in the abfiC ' 
of unforeseen circumstaqcqkfc 
intended to convene 
ordinary meeting on Janusm ^ : 
1972 and .to post renoonf; : = 
certificates on January 13, Up-" 


Benguela 


period, indications are that 1972 SSStoSi 

will see the start of a general n JSZ£n' 

quickening in the tempo of Indus- Rp rfl* 51 IT! 

trial activity, he says. JJvlliaiU intended to convene an ,*> 

ordinary meeting on Januaa 

Given reasonable industrial 19 <"2 and .to post renoanj 

peace, the chairman adds, this VX I ill 11 US IU ■ certificates on January 13, 1* 

must benefit the group. He is v5 J 

established in the first quarter lift dividend Benguela r ? 

;£?■ C0,lti ” Ue thn,Ueh0Ut the BERTRAM GRIFFITHS, „h 0l e- Net op^tifg 1 

The group is well placed to - ch e° 1J ?ts and druggists, is Benguela Railway for' tbe| 
develop European export poten- / r ? ni P™ 0 m °nths of 1971^8; 

tials of two newly-trading sub- -Slii 5 Jl er ,SS? L io f blessed _ to £3,709595, 1 

sidiaries, Contiwood (Durabella) I . 072 * anJ £3/187.797 for the same-; 

and Measuring and Process 5?^“* le f ^ 

Control. The Board will continue Ji. pe L£S nt * nst » !1 Receipts r> r from £S,705X 

to examine possibilities of extend- iJfrrMmH h* ° a n t0 . be .£9,626^60. and workine . «P< ■ 

ing business into Europe, so that m 0 r *mn 7 iJ,. Broopsed one-for- in Africa totalled £3,91 6,565 J. 

tbe group may benefit further pared with £5,617,478. 3 - 

should entry Into the Common n ~T~ 

Market materialise. 

The recent valuation of proper- w .'.1 

ties coupled with the present HUME CQDDnDATimil 
easier financial conditions enables * " WB • •• I ItJlilv 

the Board to re-examine the | HMIITCn .' jf\ 

financial structure with a view to 11 * 'i/-. 

expanding its activities both ■ raiuvcdc 1 

within and outside the established DMiuiynna 

trading pattern. .1 

The fundamental objective will 18 St S wit bin's Lane London EC4N 8AM ''iJiL 

be the raising of profitability Telephone: 01-623 1090 :' . 

commensurate with the real value H ' • jli 

of assets employed by the group, 

the chairman stresses. fr , r rL - _ , ^ . 

As reported on November 9, TOf pnvat6 and > 

group profit, before tax, for the V commercial banking facilities If* 

year ended June 30. 1971, was w w . -#>: 

£153,962 (loss £53,873) and a divi- ^ — Tv' 


HUME CORPORATION 

LIMITED t 


Ifc- 


BANKERS 

T8 St S wit bin's Lane London EC4N 8AM 
Telephone: 01-6Z3 1090 • . 


for private and 

commercial banking facilities 


THE LAND SECURITIES INVESTMENT TRUST LEVHTEDi]}^- r 

(Incorporated wider the Companies Aa. ioahx ■ •tBjl,’' - ■ 


full year profit wtu be at least equal to 
that of 19711-71. Group has conttaiucd to 
expand and more shops have been added 
to the Launderette chain. 

MAKUM < ASSAM J YEA— Net profit for 
1970 £29.746 after tax £59.640. Dividend 
«4 per cent. t!9 per cent.) already an- 
nounced. 

NAM DANG TEA— Profit for 1970 

□09,253 before tax £113.641. Dividend lfi 
Dcr cent, tsamci already announced. 

NEW JAGERSFOHTEtN MINING AND 
EXPLORATION— Dividend No. 96, 5 cents 
per share for 1971. Estimated profit For 
year alter tax estimated at R 64 .300 
(R32.1D6I Is R87.600 (RMl.OMi. Share- 
holders Were advised m report for 1970 
that In conscqneooe of mine having come 
to the end of Ms life aRrcomept whereby 
De Beers Consolidated Mines baa leased 
Ibe mine and ancillary assets would 
term i not' - . at end of t97l. Lease rental 
has herd an amount sufficient lo enable 
directors to maintain dividends at the 
rate of a per cent. AS company has no 
other significant source of Income and as 
liquidation of assets is likely to result 
In substantial book >oes it is nor Rxpected 
that any further dividend* will he declared. 
Proceeds arising from sale- of assets win 
be distributed to members u doe course. 

SAM PANG (JAVA! RUBBER PLANTA- 


TIONS— Loss. 1970. £357 <£901. Meeting, 
Sir John Lyon Bouse, E.C.. December i, 
at noon. 

STERLING AND DOLLAR AREA5 
INVESTMENT TRUST — Results for year 
to February 29. ion, reported Novem- 
ber 4. Investments valued at G.Tttm. 
( v— unrealised appreciation £551.720 
11414.342 1. Iowa Land Company Interested 
In 2.3X1,978 Ordinary share*. Mcrtlng. 
66 Gresham Street. E.C., November so. at 
1145 am. 

TRANS AUSTRALIA INVESTMENT 

TRUST — Total net asset* at October 31. 
1971. were £4.028.000 after Providing 

£ 12.000 In respect of tax on realised cant- 

tai sains in the three months from July 31 
1071. Net aiuct value per 50p Ordinary 
share was 87p. 

USHER walker (manufacturers of 
printing Inks and rolk-rei— • Interim divi- 
dend 7} per cent, rj per rent.) primarily 
to reduce disparity but Board expects to 
recommend Increase in total for 1971 m 
per emt- While sales fur half year to 
June 30. 1971. are only mar&uiaily hither 
than corresponding period 1970. profits are 
runnins at higher -level. Despite some 
adverse factor* In second-half, Board opti- 
mistic that pre-tax profirs for year win 
show satisfactory increase over 1979. 


"■a if*.. 


- : Issue of . ■' 

£13,000,000 9 per cent. First Mortgage Debenture Stock 1996/2001;, ^^4^“ 

at £98 per cent. . -- 

85 to ^ Per cent, on acceptance Vnj.^c,, .. ~ 

and £73 percent, on 28th AprO;. 1972) 

Application has been made to the Council of The Stneir T „ a 

permission to deal in and for quotation for the above SuSl Ewhm8e ' London ^ ! 

Sf 

“* B-* ■" 

J. Henry Schroder Wagg & Co. limited, ^ £ 

New Issue Department, 120 Cheapside/ x-- : 

London, EC2V 6DS •" : “!J “S? 8 '(>- 

and . (''■ 

Read, Hwst-Brovn & Co., . 

T „ 7 . Blrcl S.j5 J S,„ ■ HTotenbouse Yard, • ■ 

London, EC3V 9DD London. EC2R. 7AN -vi 


: fy.-, 
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BIDS AND DEALS I 


terms for Ellis 



23 




, V * 



Gear way ahead 
for Prieska 


ST KENNETH MARSTON 


«SSS BSZSSft! sb. v — ■■ — * 

. Krst dosing date of the. offer “ or about May, 1974. providing b. U Bernstein, corS^^L<Se- 
Ss^aSS.R!?? 2SS? ?»“£*!!!: aL. n 22 f, e «*<« of a format ago 


KALMIN DEBUT 


••SWJSSS^.iff^a. a ttS <£ * feraiftS F^_A“ .'¥as!* vj» ««* * 


Ozalid terms 
for Venesta 
adjusted 


,111m ' . : . — — ’ “'bi o^huiwl III |jiiuuiub was 

^ S^LjSS? 811 assre- been reached for the financing of disillusion which surrounds 
gate of £225,000. of the R&Om. (£35m.) Prieska even the long-established Austra- 

Cnn si deration for Midland is copper-zinc mine in South Africa's ]i&n mining companies, newcomer 

£150,000 cash, 340.908 Ordinary of north-western Cape. KalraJn Exploration is offering 

Jourdan and a maximum further This includes arrangements for L25m. shares of 25 cents (LL66p, 

160,000 in or about May, 1978, the marketing of production, but at par- The offer is open until 

providing that consolidated profits fuller information to shareholders November 29 and it is expected 

before tax of Midland and its must await agreement with all t& at the shares will be quoted 

subsidiaries for the two years to parties op the complex documen- 0Q the Perth and . Melbourne 

September 30, 1972, are not less tation, Produttion is expected to Stock Exchanges on or about 

. ...... tban an aggregate of £260,000. start early in 1973 at the venture December 23. 

tine hoMpr* ftf Fin* ^ J" 0 b^red and twenty-seven in which Anglo-Vaal has a 35.7 Essentially ah exploration com- 

t wmH ®afanga £6.l5m. bid thousand two hundred and per cent interest. Middle Wits pany. Kahnin is to concentrate 

i would put a rash value of on October 19 for Venesta Inter- seventy-two of the 340,908 Ordi- 3A3 per cent, and U5. Steel 30 its interests in the area surround- 

- on ®acn Ellis Ordinary. national, Ozalid Company has nary win be purchased from the per cent ing Kalgoorlie in Western 

* convertible stocky to be adjusted its terms in order to .vendors and placed at UOp each Like other leading figures in Australia where so much of the 

1 will cany the right to maintain the original value. In by Edward Bates and Sons. th e south African mi nine and in- successful prospecting ** action ” 

_ rt into Kniton shares in any -so doing, the coupon has been j t ^ intended that a Quotation dustrial scene. Mr Bernstein is 1133 taken place in recent times. 

• 5£*Jf be sought for Se 600,908 OrdbSuy delpiy conreroed at the moral » is intended to carry out es- 

1 rate of 83 shares for every being offered. The alteration also shares in Jourdan now proposed and economic aspects of the P 1 oration on the company’s own 

lominal of stock, equivalent covers the offer for the S2.7 per to be issued and the eristins Republic'* restrictions on the account, or on a joint basis with 

out I201p for each Kniton cent- of 320,000 Ordinary, Snd it iTbSSi advancement ^Afrlin labouk 


for every six Ellis Ordinary.' 
' . ig the Joan stock consern- 
• ' at par and the Kniton Ordf- 
at yesterday’s closing price 
28p. this values each’ Ellis 
r )ar 7 at around 163p. The 
■S closed up flp at 185p last 

~ already announced, Samuel 
agu will offer to buy the 
s and loan stock from 


begin 


’.hild. 


\ per cent stock, 1081, for every ltt> Venesta a v a 

The Ellis Ordinary— previously, the package A DDr03.CH tO 
by N. JL was shares and loan stock with a 


ary. Venesta not already owned by dealings ' will 

tain EHis family and other venesta. December 16, 1971. 

sts have irrevocably agreed Terms are now £43 of 7 per 
rept the offer in respect of cent. Convertible Unsecured Loan 
gs representing 84 per cent stock, 1982, for every 300 Venesta 
a issued capital, 
are were advised ... 

6J per cent coupon. For every yt ttii 

100 of Venesta’s 6 per cent First HlllTlfi H 

Preference is offered £80 of the 1AU1UC AAlUg3. 

loan stock and for every 100 of Shares in Hume Holdings, the m}Sh SS mpany 

i&vvMsr The st^etts^s — 

Andris 5SS3- A** ;iw 

have fallen from 232p to 305p could possibly lead to an offer SnSei^that “it iTVtfflhSSr 

has smee the original offer— the latest being made." StoltJr 6 ™ ttat w made_ 

;d Londonderry MacLareu move will not change Venesta's oha „. q 

pments for a consideration mind- Mr. ' Ronald *»— i— 171,17 recommended sbare- 

KJ.QOO 


lown buys 
mdonderry 
acLareu 


N 


SECURITIES 


on | "We are not, as some would have “elude deals with local Prospec* 
it, dedicated only to profit at the {«* v '^ p ^, w £? ve l -„ bee 1 !L? y t ^ 
expense of all principle. JSjor SS?Si^ “ with the 

Any artificial stifling of our Meanwhile. Kalinin has no 
making the best use of our man- q Ualms at>out links ^ 

power resources can only lead m iinine majors. It has entered 
the long run to the dangers of uj t0 joint venture arrangements 
poverty and ^ social unrest, be vvith Swiss Alnmlnlmn and 
adds. And, the facts of life m Australian Anglo American. The 
v ^ WWt®?. company is also linked with 

however talented and skilled, Charterhail Finance and West- 

mex. 

EARNINGS FALL 
AT MESSINA 

Another copper producer to be 
hit by lower metal prices is the 
Meanwhile, Anglo-Vaal presses South African and Rhodesian 


Plumley rewunmenaea 

Ordinary - shares Venesta's chairman, said last night ?°n dei ? “ consider wry care- j on with its prosp'ecting activities Messina group. Consolidated net 
ir with SOoSKiomhSf?f that the reiS^ffer *.* obviotSly S out 


4 per cent Convertible doesn’t affect our attitude." And ^n further “ f onnation is avail- operations in Botswana though it SO have dropped to £5m from 
.... .-.[red Loan Stock 1979-84. he commented that "the fact that oe ' hopes to retain an interest m any £10J3m. m 1969-70, although the 

me of 30,000 of the shares the shares have been removed As a result of this news, the finds made by rts partners. In position is alleviated on the latest 
: e deferred pending the makes it less attractive.” “A" shares were marked up I9p South West Africa the group s occasion by a rapit^l profit of 

tion by Londonderry The Ozalid Stock will be con- to lOOp and the "B’' also closed Interest Is in the Witvlei on *he «? ,e of assets. 

.- the next two years of vertible into 431 Ordiniry for ft lOOp, up 22*p on the day. At co ? per . p ™ s E ect , **»«* | s * Gnal dividend is lowered 

of two properties now in every £100 nominal In the years these levels Hume has a market reduced stake in the Zuiuland to 20 cents which, following the 

irse of acquisition 1972 to 197B. Interest will accrue value of around £20m. oil search. Like other mining reduced interim . of IS cents, 

from nowmlwr 9 i97i r rh* finance houses Anglo-Vaal is makes a total for the year of 

.j , ^nvrv na d “curringan initial In addition, accepting Venesta announcement made it quite dear dividMd^rate*^ seems 45 SSm In^the C pre^us yea? 

LLAE SOSD PSiptde a small profit last year, and Keizer holders will be entitled’ that the directors do not welcome feLoMto! safe tK? shwL?SS2 MpS iSre 

aftlr* arrnv- !r ’ tbc ™ m Pany has been to retain Interims of 2* per cent; the approach and that no take- jJffSgyg** ® hareS we yeSav SeIo American S 
iDlCAT'ONa acquiring sites now being and 7 per cent respectively, for over talks as such are currently WUI>ye xaay - yesterday. Anglo American Cor- 
ed. including the £3m. the current year ending March, going on. Dmir . nvrsrrr T r 

Ringway scheme, in 1972, provided current available For many vears Hihm ha<i bP P n DULuAmVjLLLt 
'ham. distributable profits of the respec- LorSnS 

completion expected in live companies for the half ^ear ^tocicbrokers J .and A. Scrimgeour, _ 

nd about 25 per cent, to September. 1971, are sufficient w ijj c h ^ eUenj^nrohably I Shares of the Rio Tinto-ZInc 

pre-let, the scheme will to meet the dividends. owns enough shares to block any p rou P ,s Bougainville Mining and 


po ration has a holding of just 
over 9 per cent in the company. 


COMPANY NEWS 


Aberdare just into surplus 


and 


Muirhead 
profit up: 
pays 5% 


8% final 
by Allied 
Leather 


FOR THE half-year to July 31, in Church Street and Gartaide The past payment -was the total 
1971, Aberdare Holdings has made Street, Manchester. The funds, of & per cent ior 1907-68. 
the expected small profit; and amounting to over -flux, will be 
Chairman Mr. D. G. Thomas provided by Barclays Bank (Lon- 
expects the break-even position don and International) and S. G. 
to be maintained for the current Warburg and Co n at a cost linked 
six months. to short-term money rates. 

Before tax and costs of redun- The arrangements have been de- 
d ancles and closures the profit signed specifically to St in with 
was £149,000, compared with a the Coiroration’s present and 
loss of £L324,00Q for the six. future development plans 
months to . April 30, 1970.' The financial requirements, 
previous accounts covered 15. 
months to January SL, 1971, 
showed a loss before tax of 
£L89m. 

Results of Abergas, a partly- 
owned subsi dia ry, have been con- 
solidated for the first time, trading 
having commenced in April, 1971. 

Prior year losses incurred in 
bringing this company into fuD 
n have also been written 
off. 

The sate of Aberdare Cables, AS EXPECTED, electrical 
a - , -?®r jacent - premise ^’ mechanical engineers Muirhead of shoe components, and. the 

mrMAiMatM? 1135 returned to profit in second making and retailing of leather 

TOUSOlldated capital reserves, esti- 6a jf of the year to September 30, goods. 

mated at approximately *7W 1971. It has made ^.000 which, A £l46M0 profit on disposal of 

July April * 0S5, fixed assets and other adjustments 

Awjii leaves a surplus of £246,000. - bas been taken to reserves, 

A dividend of 5 per cent Is making total reserves £967,203 at 
8.MS being recommended. In 1969-70 j une so 
the company paid 1 per cenL 
“ from a profit of £©,000— -after a 
*1 first half deficit of £218.000. p™** 

In the 1071 half year statement 

the directors said the second half KifwT?...™! 

— would be profitable, but stressed Net profit 

• Rmh urwi. , that the year would not produce Preference aw 

AtJS£ e c mS. iSK Ca. 0> e «W.OOO forecast last Novem- o^iiwre 

t Lon. t Prior period loss of subsidiary ber. 
consolidated for first time. 


A FINAL dividend of 8 per cent 
from Allied Leather Industries 
raises the total from 7} per cent, 
to 12 per cent, for the year ended 
June 30, 1971. Also proposed is 
a Mot-i scrip issue. 

Profits show a big Increase, 
from £135,019 to £221,995 subject 
to tax £98.587 f £64.978). Princi- 
pal activities of the gToup are 
and shoe repairing, the manufacture 


X9T1 



EOftft 

mo 

Soles 

10.788 

8.003 

Profit .-. ..... 

824 

1372 

Interest paid ........ 

STS 

332 

Taxation 

87 

a 

Redundancies, etc. — 

106 

305 

Net loss 

44 

1,637 

Outside interests 

a 

I 

Subsidiary loss ........ 

tos 

— 

Attributable loss 

112 

1.838 

• Both periods include 

results 

from 


1070-71 

£ 

usum 

26.184 
2ZLW5 
96-587 
123.408 
7.600 
30, m 


1960-70 . 
£ 

77.433 

57,685 

135,01* 

64.978 

7D.M1 

7,50ft 

.18.750 


comment 

There is little enough In the 


holders, es 
looks like 


achieving a 


any rate). Export orders with 
respectable margins are hard to 
find, and with U.K Area Boards 
and Divisions taking a cautious 
line currently over demand for 
power supply, home orders for 
switchgear and transformers 
remain sluggish; a cold winter is 
being prayed for at Aberdare. As 
for the share price at 15}p, profits 
of around £500,000 would be 
needed t" susta’n a fully mvpfl 
10 p/e whereas tbe group origin- 
ally mooted £700.000 for 1970-71. 

WARBURG IN 
MANCHESTER 
FINANCING DEAL 

Manchester Corporation has 


1970-71 1089-70 


£000 

mo 

Soles 

6.M3 

5.593 

Trading profit 

387 

167 

UJC. 

STS 

164 

Interest received 

12 

8 

Bank Interest paid 

53 

55 

Debenture Interest ....... 

• ffl 

78 

Profit before tax 

246 

42 

Taxation 

105 

23 

Net profit 

141 

20 

Except, debits 

04 

— 

Available 

77 

20 

Dividend - 

n 

'14 

Retained 

5 

6 

•Profit 



Meeting Connaught 

Rooms, 

W.C., December 21, at 

11 a.m. 


Refuge 

Securities’ 


Mr. H. Livingstone, chairman of 
Refuge Securities, reports that 
current loan and collection figures 
are “well above" those for tbe 
same period last year. 

Loans, in particular, have shown 
a “dramatic increase," but he 
points out that to some degree 
this represents a trend in the 
demand by customers now to take 
out larger loans for longer periods 
at lower rates of interest 
In the last 18 months six new 
offices have been opened. These 
are mainly now operating at a 
profit and should show a contri- 
bution to nest year’s figures. 

In the year ended August 3, 
In contrast to the 1969-70 pre- 1971, group turnover was 
tax loss of £7,346, the directors £2.619,427 and profits, before tax 
of property developers, McManus £280,029. showing increases of 36 
Group Holdings, report a group per cent, and 25 per cent respec- 
profit, before tax of £61,025 for tively. As reported October 14 the 
the year ended June 30, 1971. dividend is 32 per cent, against a 
Net profit is £36,525 (loss £2,396) forecast of 26} per cent indicated 
completed with S. G. Warburg and after a tax charge of £24,500 in last year’s prospectus. 

Co. financing arrangements for (credit £4.950). Meeting. Manchester, December 

two car parks to be constructed There is. again, no dividend. 7, at noon. 


Profit for 
McManus 


a gross rental income of Offer documents will be sent unwelcome bid 
400,000. out by Singer and Friedlander, on 

/. t. Chown, chairman of behalf of Ozalid, next Tuesday, 
commented that the pur- November 16. Venesta s shares 
vould have a significant eased lp to 52p yesterday, which 
0 earnings and assets per was the sime at which Keizer 
m theenlarged capital stood, unchanged on the day. 
schemes were, all 
and the acquisition rnnnn nvr 
lace no additional burden tUhKU Hx 
group’s cash resources. HOLLAND 

In a £490,000 deal Edbro (Hold' 


COLONIAL & GENL. 
“YES" TO RIT 


tegs), Bolton-based manufacturers -vestment Trust 


its major bolding companies fell 
yesterday following a query by 
the Melbourne Stock Exchange. 
The latter aked why Bougainville 
shares bad fallen previously and 
whether the company would com- 
. , ment on rumours concerning 

Acquisition-hungry Rothschild possible alterations to sales con- 
investment Trust has agreed tracts with Japanese companies, 
terms of a bid for Colonial and Bougainville fully-paid shares 
Genera] Investment Trust which ended IBp down at 80p in London. 

atM n^ e ta * ks J W r til Coptine Riotrato lost 20p to 215p, 
Qty of London Brewery and In- New Broken HOI 15p to 280p and 


RTZ 7p to 185p. 


of hydraulic tipping gears,. bodies The tenns^ne- RTT Ordinary, | The embryo copper-gold pro- 1 


r microns 


-Tims BENTLEY 

p“sr«ss ,',ssr°ftS ,, srSri a .tKS 

eSSS&Kje a£rS£ 5 K#i-*b kkaku 

■MSbSS saijswjgw ajarjs.Fjffsu 

nrnflta of £S5l Consideration wffl be satisfied around £4 5m. The C and G Ordi- tons are to a consortium of seven i 
!-* £40491 were nw- by the issue of 250,000 Ordinary naxy last changed hands at 93p. Japanese smelters, 52J500 tons to] 


p Edbro shares, valued at lOOp per ^ ^ 0rdina vvil] not Norddentsche AfBnerie, of Ham- 

^ # share, together with Fls^m. cash fjrlffie tetSaf m vabS on W. and 15,000 tons to Rio 

rable figures we not (about £240.000). Profit before Sfcemteir T payable on Thito Patino in Spain. In the 

as a result of the con- tax of Europa for 1970 amounted , . ■ • case of Rio Tinto Patino, however, 

changes in the group to £258,000 and net tangible assets will also offer Ordinary it is understood that the new 

. past 12 months. How- at that date were £402,000- “««" in C and G an alternative smelter, due to be completed for 

- iparatfve figures for the Europa will be acquired, subject o* 101 P cash for each Ordinary. May. 1972, deliveries, may not be 

Janies which did trade *n t 0 the necessary exchange control The Board of C and G considers fully operative until August, 1972. 

;p for all the relevant consents being received, so Edbro the offer to be fair and reasonable However, in conjunction with 

re available and reveal ^ rationalise distribution of its taking into account the fact that other mines throughout the 

ise m pre-tax profits, of products in Europe. the offer represents an up-to-date world. Bougainville has received 

valuation of the trust’s net assets, a request to consider a contribu- 


nt 


n 


id 


City of London. Brewery and In- tion towards anti -pollution 
vestment Trust, which holds about measures found necessary by 
13 per cent, of the C and G the smelters. This request, in 
__ _ . . Ordmaiy regards the offer as the case of Japan, would reduce 

Mary Quant has arranged^ to acceptable. the effective price received by 


MARY QUANT- 
T. JOURDAN 


in 



sards the subsidiaries 
since July, 1970, internal 
ent - statistics ' indicate 
of profit generally for 

tooths to September SO, _ 

been maintained In the inject some assets from her n. M- Rothschild will send out 1 Bougainville for the concentrates 
s to Sentember 80, 1971. private concerns mto Thomas j]j e offer document on behalf of by an amount of up to 1.5 U.S. 
• *s of GB are confident Jourdan, the public company that jyr as soon as practicable.- cents per pound of payable 

ss for the remainder of she. her husband and their asso- copper. So far as Europe is 

P and expect to recom- crates now control. concerned, both Norddeutsche 

r»L .^ends totalling at least . Jourdan -(previously Naraguta AMEY-JUDKINS Affinerie and Rio *nnto Patino 

*nt for the year to Karama . Holdings) has condition- _ have also made requests to con- 

. 3972, of .which, an ally agreed .to acquire Knights- ■*“ e cash option being offered ^risr a vnt-iai-fnn «f iha i>nntrart 

f. 12$. per cent won id bridge Design Company and S , . .. . 

or about. January next Midland Designing, and Mamtfac- f a 5 ) | uns ^ 

x cel si or ha.s ' produced taring Company. hve of 97p a share m respect of 

»te of profits for the ^Kn^htsbridge now has The 
.IV 3L 1971, which shows benefit of four agreements en- 
543.743 at pre-tax level titling it to royalties derived ^ 

Chairman Mr. O. A. from the sales of certain goods, E** L, 

says . . management particularly cosmetics, footwear as reported yester 

or the first two months and hosiery, sold. under the name aa ”- 
level of trading in lire of “Mary Quant" and certain 

ghtly higher than that related trade marks and names. ASSOCIATES DEALS 


UNIT TRUSTS 


iflE C 


OOP? 


w * 1 


d through most of the Gross royalties for the year 1970 
with the exception of amounted to £48,471 and for 
;\«here there has been * ' “ ' 

ial but in part non 


NEW JESSEL FUND 

Jessel Britannia - yesterday 
launched a new international 
wth trust called Jessel Global 


r auiuuuicu iu auu iu: Barings on November 10 bought I p„ ni i tmst ran , D „. 

a 1971 they are estimated to be 100,000 Pule at 231.75p average | Sj^StoSS 
- approbate!, £75,000. on behalf of BwHmhL ^ ££"&£ 


e ore easier ways to nma pension fund. 



H 




* r* 


\’ 


sffthanfourof < 
featured in th© : 
.t-performing 
aver the three year 

0th June, 197t. 

?l Britannia itself 
he Jessel Securities 
*ie of the City's 
lancial institutions 
s and assets under 
•■nt exceeding £150 
rirfmancial expertise 
ike a world of 
:o your fund. 

Tjrther details just - I 
j, or ring (01) 4538 
alkto Robin Harvis- 



■ jjngyour ear to the ground is an essential part 

lfund management Ifs vital that Y9 u k&®P 
/' all the^ latestfinancial hews. 

■; ” ntunately, thistafces up a lot of time 
(tties you up whervyou should be . . 
berthings. But vwth the new Jessel 
nd, life could be a lot less 
ad. 

Jessel Exempt Fund is a trust 
sto givelong-term capital ' 
upled with a substantial and 
s f eld. Investment in the 
' rted to superannuation 
uved by the Inland^ 
nd registered charities, 

t rust is run by Jessel 
•* ane of the top unit . 
gement teams in the 


P 1 


JMIxempfhnd 

To: Jessel ffritannia Group Ltd., Y55 Fen church Street, 
London EC3M 6BX 

Please send me full details of the Jessel Exempt Fund. 


Name 


Address 


Telephone 

! JBS^BOmNMAl 


110012 


•I 

J 


formed without any material 
alteration to tbe existing trust 
deed. Jessel is making an initial 
offer of units at 42.1p each, giving 
an estimated gross current yield 
of 3.06 per cent; the offer opens 
□ext Monday and closes on Friday, 
November 10. 

The managers, who have 
arranged a Sim. sterling/dollar 
loan, intend to seek out second 
line international stocks rather 
than blue chips. However, the 
portfolio has still to undergo con- 
siderable changes and for the 
time being a large proportion wffl 
remain invested in tbe UJC 

The initial charge on the trust 
is being raised to 5 per cent and 
Selective Fund investors have the 
option of continuing their invest- 
ment in the hew fund or trans- 
ferring tbeir holdings into Jessel 
Capital Growth Units at a dis- 
count of 3J per cent, which was 
the initial management charge on 
Selective. 


FREE 

INTRODUCTION 

H you have never sampled a copy 
of INVESTORS BULLETIN wa urge yon 
to writ* far a rector iuw now. 
INVESTORS BULLETIN often .con- 
dnoous and com pre bans ivn coverage of 
dw intermediate and major market 
trend* together with specific advice on 
share selection and timing in accord- 
ance with currant technical and 
economic condition*. 

New readers may write or telephone 
for a free sample «>W plus additional 
information. 

INVESTORS BULLETIN,* 

Suite 491 Park Wart, London, W1 
TeL- 01-723 6045/8. 


51 % 


Ordinary 
Share interest 

Ta* Paid 


STAFFORD & COUNTY- 
Permanent Building Society 
1 WARTIM STREFT. STAFFORD ' 


Established 1667* Assets exceed CSm 


Industrial 

Finance 

and 

Investment Ltd 



The Annual General Meeting was held at 
31 Gresham Street, London EC2V7DT, on 
Wednesday, November 10, 1971 


Profits before taxation for the year to June 30, 1971, up from 
£1-06m to £1-24m. Dividend increased from 18% to 20%. 

Continued progress of merchant banking subsidiary, 
Dawnay, Day Et Co., Ltd. - profits up fourfold over 5 years. 

Group profits before taxation for six months to December 31, 
1971, 'likely to be at least 50% up on same period in 1970.' 


An Extraordinary General Meeting will be held 
on Monday, December 6, 1971, at which it will be proposed 
to change the name of the Company to 


Dawnay Day 
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APPOINTMENTS 
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LAW REPORT 




HOME AND OVERSEAS SALES 


Two additional 
ICI deputy 
chairmen 


EXCEED £134 MILLION 

Dividend increased from 14% to 16% 




Sales should continue to rise substantially... 
greater contribution to-profits expected from 
new products . . . pressure on profit margins 

likely to continue/' 

From Sir A/an Wilson's Report 1970/71 


The Accounts 

1 indicated in last year's report that the factors 
favouring the progress of the Company were 
likely to be more or less in balance with thB 
adverse factors. This turned out to be so, and, 
while sales increased substantially, profit 
margins were reduced. Thus total Group 
sales, excluding wholesaling, show an in- 
crease of nearly 1 0% over lest year, while the 
trading profit at £24.1 million increased by 
some 1%. The run-down of our liquid funds 
to finance the expansion programme has 
resulted in the pre-tax profit at £23.9 million 
being slightly below the corresponding figure 
for 1969? 70. But after deducting taxation and 
Minority Interests die net profit after tax 
attributable to the Ordinary Shareholders is 
£1 2.8 million, which is about 3% higher than 
last-year. Group sales, excluding wholesaling, 
rase by nearly £12 million to £134.1 million. 
The turnover of our U.K. companies in the home 
market at £37.6 million, shows an increase of 
£1.4 million or about 4% over last year, and 
their exports to external customers overseas 
went up by £3.2 million to £24.7 million, an 
increase of 15%. Our subsidiary companies 
abroad increased their turnover by £7.3 
million or 1 1 % to a total of £71 .7 million. The 
largest increases were in the sales of pharma- 
ceuticals in Europe and Japan and of bulk 
fermentation and other products to other 
pharmaceutical manufacturers. The sales of 
these bulk materials increased by 16%. New 
products, particularly the antibiotic Ceporex 
and the anti-asthma drug Ventolin. are 
becoming established in an increasing number 
of markets and have made a contribution to 
the increase in sales in 1970/71; but their 
main benefit must be expected to lie in the 
future. Our wholesaling activities, which are 
carried out through Vestric Ltd., derived the 
benefit this year of greater productivity and of 
a sustained effort in introducing computer 
control. Turnover increased by 9% to a total of 
£47.2 million and profits to a record £1.4 
million compared with £0.8 million. 


Laboratories increased by 30% compared with 
the increase of 20% in the exports from the 
U.K. achieved by the pharmaceutical industry 
as a whole. 

I am also pleased to report that exports by 
the U.K. companies of the Group to our 
external customers and to our subsidiaries 
overseas continued to increasei, and reached a 
total of £41 J2 million in 1 970/71 , as compared 
with £34.1 million in 1969/70. 


Investment Programme 
This year the Group spent some £1 8 million on 
additional fixed assets compared with the £20 
million spent last year. Nearly two-thirds of 
the amount in 1970/71 was concerned with 
the U.K. capital investment programme — the 
rationalisation of pharmaceutical production, 
the expansion of our pharmaceutical research 
facilities and the increase in our manufacturing 
capacity for the cephalosporin antibiotics - 
Ceporin and Ceporex. The balance of the 
amount- (eft on this major programme, about 
£5 million, will be spent next year, and It 
should then be largely complete. The total 
amount of money we expect to spend next 
year on fixed assets should be about £15 
million, and there should be a further sub- 
stantial reduction in the succeeding year. 

A significant part of our expenditure on 
fixed assets is made overseas. This year about 
a quarter of the £1 8 million was spent outside 
the U.K., mainly in France, Italy, Australia and 
India, and in 1971/72 a similar amount, but a 
higher proportion of that year's total, is likely 
to be spent abroad. 


industry will scarcely be affected whether we 
enter the Common Market or whether we do 
not. The reason for this is that within the E.E.C. 
as at present constituted there are numerous 
non-tariff restraints upon the free circulation 
of pharmaceutical products, and little progress 
if any has so far been made in harmonising 
national administrative controls. However, the 
Group is strongly established in Europe, and 
it is in a good position to take advantage of 
any marginal reductions in the present barriers 
to trade. 



Mr. ML A. E. Hodgson 


Mr- S. D. Lyon 


Print unions 


agree 
dissolve merger 



AGREEMENT HAS been reached to dissolve So gat and revert- to.-- 
for splitting up Sogat— the their pre-amalgamation name, and, ■= ‘ 
Society of Graphical and Allied to function as a separate mdoa. •' 
Trades — which was formed in ‘Bat Division A had wanted.Soga.f - ' 
1966 by tire amalgamation of two to continue. =.\ 

printing trades unions. But, the _Th«*e had been an add ed copt - 
High Court was told yesterday, 

toe court will- not be asked to fD 5‘ ■ 

t sJ£g“ u “ o£ ■»** SS^,1bAaTSb2^E;-'- : 

for toe tone being. been passed at a rules reffi- 

First toe terms of the pro- conference altering toe nece&m . 
posed dissolution agreement are majority to five-sixths ? 

to be put to a ballot of all toe membership. The validity df-tha: ■ 
members of Division A of Sogat resolution was in dispute* 

—who were formerly members htosation. . 
of the National Union of Print- 

■-_ Di%nlrKfni1iWfr UT1 /I PflnA TV tWO CuVlSlOIlS 10 TUUCtiOH "01 - 

v ®?° kbmtog P separate- unions. . Division l, . - 

workers. already agreed to the pngxuak''' . 

- ■ -■ but the executive council of Dtvi 

Separate Sion A. though It agreed, io- tot' * 

„ . . dissolution, considered that it 

members 


in balance. Sales should STSLTiSS? ffTS ^5X2 

_ . .m e ? OCt * i /•><«■■■ lIcbkvMfllkavi^M^I Regions. They are: Mr O. W. H. 


The Common Market 

There has been much discussion concerning 
which industries would benefit and which 
wouid suffer if we join the European Common 
Market So far as 1 can see, the pharmaceutical 


The Outlook 

Looking forward, it seems likely that most of 
the important trends which determined the 
course erf events in 1 970/71 wiii continue into 
1971/72, with favourable and unfavourable 
factors more or less 
continue to rise substantially and 
that our new products will make a greater con- 
tribution to profits than in 1970/71. The pres- 
sure on profit margins is likely to continue, 
since not only are costs still increasing but 
pressures by Governments all over the world 
to reduce pharmaceutical prices are strong. In 
addition, the uncertain economic conditions 
in many parts of the world may slow down the 
demand by other manufacturers for our bulk 
products at a time when aur new plants are 
being commissioned. On the other hand, we 
have incurred considerable Bxtra costs during 
1970/71 in rationalising our U.K. production 
facilities and in commissioning new plant, and, 
while these expenses will continue into 1 971 / 
72, they will be at a reduced level. 

Finally, I would like to thank all members of 
our staff both at home and overseas for their 
efforts during the year in which they had to 
deal with an unusually large number of 
problems. 


Mr. M. A. E. Hodgson and Mr. ing Company said that Mr. 
1 S. D. Lyon have bees elected Khsche’s resignation had resulted 
deputy chairma n of IMPERIAL from “ differences of opinion 
CHEMICAL INDUSTRIES from between him and a majority of 
I April L the Board. It added that Mr. 

I They will join Mr. M- ICS- dap- Kimche Bad also resigned from 
ham and Mr. R. S. Wright, two of the Board, 
toe three present ■ deputy chair- „ . u . 

men. Mr. P. T Menades retires Mr* D. ®- L Moss and Mr. H. A. w. 
from that position on March SI Vale have been appointed assis- 

on taking up toe chairmanship |f£t JKSmrL vi/rotis'? row 

of the Electricity Council. BARCLAYS BANK TRUST COM- 

Mr. Hodgson has been a director „ ■ . 

of Id since February last year, At the same time regional 


Chemicals (now Petrochemicals) T^zr 6 L_,i — «, r " n 
Division. He has had much re- fgSJf* J?*- c s. cXS2 
spo risibility oyer toe last six years L Smell 

for toe direction of company plan- JEJK* 


1 « company Plan- ' (South West) ; Mr. N. S. BaDam 
ning. He is now commercial direc- Mn.n««i.ia n«<i post Antritav 


rung, we is now commercial oirec- ^ R MitUands and East Anglia), 
tor and is also responsible for ^ j B c Gregory (West and 
lICTs interests m the textile mQ ( j] aIl ^ S ) f jot, p. G. Jones 

industry. _ , rNorth East) and Mr. F. S. Martin 

Mr. Itfon has been a director of (North West) 
toe company since 1968, during ' * 

I which time he has successively had BRITISH AIRCRAFT COR- 
I responsibility for organisation and poraTION has appointed a 
| services, overseas coordination director with special responsibiU- 


and, latterly, personnel. Before f or future space collabora- 


The Queen's Award 
The Group has again been honoured by the 
grant to Glaxo Laboratories Ltd. of the 
Queen’s Award to Industry for the fifth suc- 
cessive year. This was in recognition of its 
export achievement in the year 1 969/70 when 
the exports (including foods) of Glaxo 


Five year summary of results (in millions of £s) 


Year to 30th June 

1967 

1968 

1969 

1970 

1971 

Sales (excluding wholesaling) 

69.8 

96.5 

107.5 

122.1 

134.1 

Profit after Taxation earned on 
Stockholders' Funds 

7.5 

9.6 

10.9 

12.4 

12.8 


on the ballot Division ‘ A 
take the name Sogat for Jts own. ^ ‘ fv • 

The members of Division 1 lTO uiiucuiiy , .-v.-jis 
of toe present Sogat wilt after ■ « one does not anticipate Sa 
dissolution, revert, to their, old difficulty about this because'lfr . 
union name of Natsopa — The executive council is recotnmedt 
National Society of Operative ing the terms,” added Mr: Ogafa . 
Printers and Assistants. The two When the ballot had. been .mi" 
groups will thereafter function pleted the court would. be asks 
as separate unions. to make an order disposing of a- 

Mr. Edward Ogden. QC, for the three actions, each side. ..payor . ■ 
Division A members, told Mr. its own costs. _ 

Justice Goulding that, following Mr. Leohn Price, QC. for Dfr 1 
the amalgamation, disputes had «on 1 . members, stressed t& .... 
arisen, leading to three High when Division A took toe : ns| 
Court actions being started. The Sogat it would not be ajf a eg ... 
terms now agreed would bring tinuation of toe present - So 
ail three to an end. but as a change of name by 

Division 1 members had wished paperworkers’ union. 


Wilson Lovatt creditors 
told of £2m. deficiency! 


TO?- 




An international group of companies 
which conducts research and 
develops, manufactures end sells 
pharmaceuticals, (Including antibiotics^ 
vaccines, vitamins end veterinary 
products), fine chemicals, foods, 
surgical instruments, 
hospital equipment, 
agricultural and garden chemicals. 



Glaxo Group Limited 


CLARGES HOUSE, CLARGES STREET, 
LONDON, W1Y8DH 



19E7/B/9/7B/71 


For a cow of tin CtuunuiTs firil mtamuit ami the R sport nd Accumts. plane apply to ilia Secretary. 


Tha product names in italics mentioned above are REGISTERED TRADEMARKS OF GLAXO LABORATORIES LTD or ALLEN & HANBURYS LTD. 


This announcement is neither an offer to sdl nor a solicitation of an offer to buy these securities. The offer is made only by 
the Prospectus , copies of which hone been filed with the Department of Law of the State ofT'iew York and t ^ le Bureau 
of Securities and the Department of Law and Public Safety of die State of Hew Jersey. Neither the Attorney 
General of the State of Hew Y or\ nor the Attorney General of the State of Hew Jersey nor the Bureau 
of Securities of die State of Haw Jersey has passed on or endorsed the merits of this offering. 


Hew Issue 


4,000,000 Shares 


Continental Illinois Properties 


(a California real estate investment trust) 


Shares of Beneficial Interest 


Price $25 per Share 


Copies cf the P rospectus may be obtained in any State only from such of the several 
Underwriters, vncLuding The undersigned, as may lawfully offer the securities in such State. 


Lehman Brothers 

bnpmtad 


Blyth & Co., Inc. 
dnPont Glore Forgan 


The First Boston Corporation 


Im u i wited 

Goldman, Sachs & Co. 


Dean Witter & Co. 

Incorporated 

Drexel Firestone 

Incorporated 

Eastman Dillon, Union Securities & Co. 


incorporated 


Homblower & Weeks-HemphiD, Noyes 
Lazard Freres & Co. 

Merrill Lynch, Pierce, Fenner & Smith 


Halsey, Stuart & Co. Inc. 
Kidder, Peabody & Co. 


Inco r p or ated 

Loeb, Rhoades & Co. 


Paine, W ebber, Jackson & Curtis 


Incorpor a ted 


In cor por a ted 

Smith, laney& Co. Stone & Webstar Securities Corporation 

Incorporated 

Wertheim&Co. White, Weld & Co. Bache&Co. 

l Incorporated 

LF. Hatton & Company Inc. Reynolds Securities Inc. Shearson, Hamnull & Co. 


Incorporated 


Hovcrriber 10 , 1971 . 


this he had been a director and, tion g e j s m*. David J. Farrar, 
for two years, chairman of toe wh0 becomes co-ordinating direc- 
Agri cultural Division. Jn 196S he tori post-Apollo Studies, 
was a member of the pane) set up dr 

by the Government to look into ^ j. e. B. Greeves* managing 
the running of the non-industrial director of Ray Engineering Corn- 
Civil Service. pany, has joined toe Board of 

* BLOEMEL BROS., the parent 
Hr. C Alan McLintock has been concern. 

appointed tothe Board of LAKE * 

VIEW INVESTMENT TRUST. Mr. Arthur White has been 

* appointed a non-executive local 
Mr E.P.C Sington has joined director of SINGER AND FRIED- 

the Board of REVERTEX HOLD- LANDER,' in Birmingham. 

INGS as technical director. Dr. JL •* 

Kemp, who is currently technical sir Denis Wright who retired 
director, win now become the first from the Foreign Service earlier 
personnel director on toe Board of this year, is to join the Board of 
the company. toe “SHELL TRANSPORT AND 

* TRADING COMPANY from 
Mr. B. R. Bensly has joined December L He had been the 

MIRRLEES BLACKSTONE, a uX Ambassador to Iran since 
Hawker Siddeley Diesels company, jpgs, 
as joint managing director. Mr.P. ★ 

Mackay-Jones, deputy chairman Mr. J. PL Forbes Mae pherson 
and managing director of the jjas been appoi nted to the Board 
company, becomes deputy chair- 0 f ASSOCIATED BRITISH* 
man and joint managing director. ENGINEERING, 

Mr. Bensly was previously with ■ * 

Ruston Paxman Diesels. Mr. P. A. Miller has been 

* elected to the newly creates «osi 
Mr. Frank Hicks has been tj on 0 f executive vice-president, 

appointed to the new position of Operations of EATON CORPORA- 
marketing director of the SEALED tiqn and • has been succeeded 
MOTOR CONSTRUCTION COM- „ group vice-president. Truck 
PANY, Components by Mr. Nelson 

* Henry. Mr. John V. Bakin assumes 
Mr. Keith Braner, marketing additional responsibilities as 

and sales director of Cannon group vice-president. Industrial 
Industries has been elected and Security Products, 
national vice-chairman of the ^ . 

INS TI T UTI ON OF SALES Mr. Mel Williamson has been 
ENGINEERS. appointed executi ve vic e-president 

* of ALCAN INTERNATIONAL 
Mr. VL J. Walsh has resigned as (Alcan Aluminium). He will be 

secretary of CEYLON TEA based in Montreal and will be 
PLANTATIONS HOLDINGS and its responsible for toe overall direc- 
subsidiary Proprietary Agencies tion of Alcan International head- 
because of his other commitments quarters, 
within the group. Miss E. * 

Broomfield has become secretary Mr. R. C. Price, company secre- 
of both companies. tary for BEAR BRAND, has also 

* been appointed financial director. 

Mr. Jon Kimche. founder-editor * 

of toe NEW MIDDLE EAST, the Mr. Alexander Kennaway has 
London-based monthly journal been appointed a non-executive 
devoted to Middle East affairs, director of ALLIED POLYMER 
has resigned from. toe editorship. GROUP. He is a partner in Corp 
The New Middle East Publish- orate Development Consultants. 


ME2VAI BRIDGE £ 


T. 


WILSON LOVATT and Sons, the issued share caprtal war£72l$'- 
hoilders and contractors, .have a Creditors nominated . ! 3: 
deficiency of nearly £2m. it was Thomas Douglas Camwatt,!:' 
revealed at toe first meeting of Manchester chartered account^ 
the com pany ’s creditors In London as liquidator. ■ . ’ ^ 7 " 

yesterday. / 

The company has dose associa- 
tions with toe Midlands, particu- 
larly the Wolverhampton area. 

Mr. Ritchie Stuart, Assistant 
Official Receiver, said toe com- 
pany was formed hi 1914. It had 
taken over a business established 
in Wolverhampton in 1858 by Mr. 

Hemy Lovatt and wnt public in f^Nolto WriS 

l® 32 - not be reopened for 

Mr. Stuart said the company time for Christinas and 
traded- in Wolverhampton until Year, British Rail said 
1964 but then its offices were The bridge was severely 
moved to Grosvenor Crescent, in by fire on May 23 last year. 
London. Earlier this year toe A s p 0kesman said -ran 
bank appointed a receiver pf the y becD affected by 

company and five subsidiaries. 


STOLL CLOSED 
AT NEW YEAR 


The Britannia .Bridge overf 



MtlSfl 




>» :: :: v v 


According to a draft statement 


in steel deliveries and 
technical difficulties, and 


of affairs, the company had free tractors were not yet able 


assets of £26,850. The debts com- 
prised preferential liabilities 
£14,835, debentures £528,744 and 


unsecured liabilities £760,453. The year.' 


a firm date for com 
“ Nevertheless, it is 
reopen the bridge very 



Ten Polytechnics will 
outgrow universities 


. According to the survey, nearly 
all of Britain’s 29 polytechnics 


TEN OF Britain’s new Polytech- 
nics wiR have bigger student . . 

populations than at least half the forecast no growth in part-time 
country’s 46 universities In five courses. A few, including Lei- 
years time, according to a survey cester, have already seen a decline 
published yesterday. in the number of part-time 

The survey, based on projected st ^ e J lt £, 
student numbers, was carried out 
by toe new educational magazine 

The Times Higher Education fi 0 "- 1^5? ^SISSSS 

Supplement It says all ten Poly- 3 «i d 

technics wiU have more than 5.000 and coUeges of 

full-time equivalent students. The aini, laid down In a Govern- 

Two of them, the City of Lon- ment White Paper in 1966, is to 
don and Liverpool, expect to have cater for full-time, part-time, and 
I more than 7,000 full-time equiva- sand wish-course students at all 
lent students. Leeds, Leicester and levels of higher education includ- 
Portsmouth expect between 6,000 ing those below degree level They 
and 7,000. City of Birmingham, are financed differently from toe 
| Manchester, Newcastle Sheffield, more autonomous universities 
and Trent all expect between where all students are full-time 
5,000-6,000. and take degree-level courses. 


Doctors exclude 
Press in GMC 
fees talks 


A PROPOSAL to increase doctors’ 
retention fees to the General 
Medical Council was discussed in 
secret at a council meeting in 
London yesterday. 

Reporters were asked to leave 
[by Lord Cohen of Birkenhead, 
president of the CMC, after mem- 
[ bers had voted to go into camera. 

Dr. Francis Piggott, president 
of the Junior Hospital Doctors’ 
Association, and five supporters 
apposed the proposal to go into 
camera- 

Df. Piggott said: “ I have always 
felt very strongly that one of the 
reasons why these matters con- 
tinue to fester is that we conduct 
our business in the fairly covert 
manner.” He said the proposals 
meant the fees would be raised 
by a “considerable sura.” At 
present, GPs pay £2 to the GMC 

Lord Cohen said the matter 
was not up tor a final decision, 
and after consultations with other 
groups, there would be another 
council meeting next February. 


MINER CONVERTS 
COUNCIL TO COAL 


A miner has won his campaign 
to persuade a local council to use 
solid fuel instead of gas for new 
central heating systems. 

Mr. Bert Whitelaw, an electrical 
assistant at Warsop main 
colliery. North Derbyshire. ' was 
shocked when he heard that 
Mansfield Woodhouse Council 
had decided to use gas-fired heat- 
ing for 40 new flats instead of 
supporting the local mining 
industry. 

Mr. Whitelaw, a member of the 
council, rallied local mining 
organisations and the council has 
now reversed Its decision. 


WORK STARTS ON 
£4m. SCHEME 


Work has begun on the £4m. 
Birmingham centre-city develop- 
ment by Site Projections. 

Mr. Bernard Myers, chairman 
of Site Projections, said in 
Birmingham It was hoped to have 
the building ready for occupation 
by the spring of 1974. 


We are pleased to announce the foil 
appointments: 


Camille J. Farei 





Vice-President and Assistant Manager 
of our Basle Office 


.■•ill resea. 

* r tell? 





Eric R. Keble 




Vice-President and Manager 
of our Basle and Lausanne Offices 


■37 


7’’ It- 


Helmut Schelm 


Vice-President and Manager 
of our Frankfurt Office 


Shearson, Hammfll & Co. Incorporated* .1"': 

• - . 1 - 



f. x*,y. 



. . - : 5 ,Jl in. 

.Tb. -«•*. 






Notioe is hereby given of the appomtmenLbC^ ‘ J " r ' 
Lloyds Bank Limited as Registrar with, effect 
from 12th November, 1971. .. 

All correspondence and documents for - re - 
registration- regarding the Share and Stodc ( v. r ^ 
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U.K. accepts charter 
for greater comfort 
^^and safety of seamen 



JY JAMES MCDONALD, SHIPPING CORRESPONDENT 

. GOVERNMENT White Paper ing facilities comparable with. 
''- ^‘ptiiJg international recom- those found in any good hotel, 


idations for- ■ improving the should be mainlined. 

’ ‘ fort and safety of seamen A further recommendation. Is 
published yesterday designed to secure maximum 

White- Paper announces from ^technical progress 

Government dwtefnn tn Md stressea the need for training 
- * v * to take account of these technical 

and accept developments. 
wi ^ cfa * er ® It advocates manpower plan- 
/ ~ iea tiy .the International nln& to aid recruitment require* 
" ■ Ur Conference in' October, meets and suggests that schemes 
- .The main provisions of offering seamen regularity of 
.conventions relate to ship- employment, be adopted. 

. i comfort and -safety. Two more recommendations 

e convention, in crew accom- the ■ provision of air-con- 

“vtion, increases the minimum ^tionihg where necessary in. crew 
• space Der uerson for th* accommodation, radio rooms and 
in? rnnml central machinery rooms in new 

• :‘.™ ,i! D !LL ?L2 ships of 1,000 tons or over, and 
2L number of rating* the' protection of ensw from 
, Hied to occupy each room, excessive noise in their quarters 


. ;-:jo lays down for the first and working areas. 
- ; the minimum floor areas for 

rs v sleeping rooms. . ' Acceptance 
Nr- (J-.s r minimum dimensions of w,_ u ~ 


enabling legtelatioix A- woke* 


s - -* 1 t0 he increased, a mini- man for ^ UJC Chamber of 
flporarea for mess rooms is Shipping said last night: “We 
ied, .and there are recom- entirely agree with the ffovem- 
. ations . for substantial im- merit's action. At the Inter- 
mentis- in the equipment of national Labour Organisation's 
rooms, laundry, recreation conference last year British ship- 


:*• #j__ . _ _ - ' / iiiiui iui MIC . a vi 

.floor area for mess-rooms is shipping said last night: “We 


w -T, v * pracuue.- uy way ui w 

%*% I f\ *-.■<. 4.4. rill be laid down by law or ample, the British shipping indus- 
fll l.y \ U JT pyrf practice, clearly specifying try has accident prevention 
11 U legations of owners and sea- officers, or committees, or both, 
— T on more than 90 per cent of its 

i » J }• , of the six recommends- ships." 

LII — 111. nPTlAisays that young people On the subject of training, the 
’ “Will; be Sbren adequate basic Chamber’s spokesman said the 


? and that all training UJC industry “ spends more than 
. . . runes should be reviewed £5.5m. a year. It is encouraging 
. 7 cally to enable the use. of. that the ILO proposals are very 
. . i techniques. Refresher and much in line with what we do in 
. /id courses should.be pro- this" country. : 

for . more experienced International Labour Confer- 
enc«^ jh^oposed Acticm by Gorcrn- 
— icr recommendation en- meat on the two Conventions and 
" the - " establishment of Six Recommendations adopted at 
Mt'li-L regional and port, wel- the 55th (1970): session of the In- 
a rds to co-ordinate welfare temational Labour ■ Conference; 
Sg amens hotels » provid- Cmnd. 4800 ; SO, 2Sj p net. 


ill commercial display 
Scottish Motor Show 


)UR OWN CORRESPONDENT 


GLASGOW, Nov. 11. 




NEW arrangement of and NSU makes, with only one. 
_ . at the- Scottish Motor Mercedes Benz- and BMW. Some 
u yhicb the Duke - of Kent agents of foreign makes are com- 
->en to-morrow . in the plaining about the small repre- 
- Hall. -here.- has all the sentatton. • 

■- J of popular appeal and - The commercial vehicle section 
; - ?es the promoters to constitutes the only comprehen- 
iat there trill be a record • sive ‘ display of home-produced 

ce of ^80,000 . during the_and .. f qrejgp . vehicles. sc»m_ . in 

— VS’-dwpiay- Britain Gna-yea-r.- • -These are sup- 

e the old circus arena plemented : by the latest develop- 
reconstructed as a multi- meuts in the accessory field, 
hall, the floor area has : Towed caravans and light 
t by one-flfth. Conse- trailers have had to be excluded, 
the 300 cars and light but there is a representative dis- 
ium commercial vehicles play of motorised caravans, sales 
ayed as products of indi- of which have increased in the 
manufacturers. This past few years, 
uplication. British Leyland announuced 

how catalogue claims today that.it had sold 46,400 
;e is a full selection of cars in -Scotland is -the first nine 
'jH'tars, but this is hardly months of this year, a 16 per 
t by the absence of DAF - cent, -increase over 1970. 
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-TS should Save a duty other Government departments. 

• • town the potentiality for Unless the alienation from 
or evil of the research science felt by a large number 
* doing, said Prof. Sir of school-leavers and university 
Dainton, of Oxford graduates . was remedied, Prof. 
, in the annual.. Pawley Dainton- told his audience, there 
.i.t Southampton Uaiver- -could be a positive disability for 
^-■-day. society in coping adequately with 

uld then.be the “ carto- its future problems. 


of the future," laymg- - « 

. n. . iAp . the - nntinVia . • IflStqnaM 


. -: - H-.-to see - the : options - ■ 

b open.' ko that'sodetv’s ,ieco ^ the- seventh decade of the 
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- : " could be as sounidly 

- as widely diffused as P 13 / 0 t0 *eelli&s ranging from, at 

wiucjj best, grave doubts to, at worst, 

. - • a neo-Luddisin based on fear." 

■a warning .that for such He cited two reasons for the 
,fMm to work those parti- decline In public favour. First, 
I lit -S 4, : t* 1 ® debates between there. . was . the- hypothesis that. 
Uli> lu ; . sociCty wovdd need^n. iffimediately post-war and in the 

■■ ing of science > *' whic h , 1950s. science was over-sold ana 
-• ■ 1 "eater than that wnn- - rpii e^i to deliver the goods. 

- " ■ £'SS , L.S d ' 1CaU0I!al -AKCondad. IMte^more 


ire his view that they 


underhand eno^h ^e°ce, is that the vast majority 

Inin in snrh » debate tb e population have no under- 
lain m .such a debate, EtandingJof ^ n&tuift : o{ science . 


jiton is the author of “ While this is- what gives 
' Britain’s £100m.-a-year credence to some of its ‘ mlracu- 
* ) uncils for the. Depart- .lous ’ nature, -it is = .extremely 

iuca(xbn'Iahd'_Scieiice^ dangerous . -.becauser — i or-- the 
Jt tbe-departmei^ has- majority of mtixensT^mr inability 
,#^oublish. It is believed or lack of opportunity to pene- 
the Government’s trate its mysteries cause a deep- 
- be Research Councils- seated alienation from science,” 
made responsible to Sir Frederick added. ’ 
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Jeview of the year ended 30th June, 19.7L . 

SU MMARY OF RESULTS 

, L.' ' Vcarte '.. Year to 

,41 S0.&J97I 3 0JJ9W 

HI £ww rooo 

External Customers ■ 12,089 11,798 

refit before Financial Charges <;■ 54$ 401 

I Charges 391 — -455 

tore Taxation 154 {Loss: 54) 

ion Tax * 47 — 

' ter Taxation - 107 (Loss: 54) 

-Dividend— 40% 58 . \ — 

Points from Chairman’s Statement: 

'• . Group unaudited internal Accounts for the. three 
; -.*• mded 30th September. 1071, show hh encouraging 
aent rompaied with the results for the same period 
..revious' year. 

V net asset value- at- 30.-6.71 of each 25p ordinary, 

’ ;r dudlng- the surplus showit by the recent valuation ‘ 
■ 5 properties, is I25p. This property valuation, 

‘‘ rith the present easier financial conditions, enables 
-examine the Group's -finandal- structure with a 
xp an ding its activities both within .and outside, our 
id trading pattern. The fundamental- objective 
‘g any such developments will Tie the raising of 
lty commensurate with the assets' employed by 
p. " 

Annual General Meeting 
rid on 0th December, 1071, . ..1; 
n at Phoenix House, Manor ’■ -- 
w Road, Ralnham, Essex, 

. ch address copies of the 
leport *and Accounts may 
ved on - application to the - : 




EXTRACTS FROM 
THE REVIEW 
BYMR. B. L. BERNSTEIN 


The 38th Annual Meeting of ANGLO-TRANSVAAL CONSOLIDATED 
INVESTMENT CO, LTD. will be held in Johannesburg on 3rd December, 
1971. The fallowing is an ab ridged version of the annual review by the 
Chairman, Mr. B. L. BERNSTEIN, which has been circulated with the 
Report ami Accounts for the year aided 30th June, 1971. 


MINING INVESTMENTS 

Total coal sales at the AJbion and Union Collieries of Angb-Traosvaal 
Collieries Limited were 5,2% higher than the previous year but owing 
to increased production costs the excess of income over expenditure 
resulted in a decrease of R2 000 compared with 1070. - 


in ZuIuland Oil from dm present 334 per cent to 53} per oeot and the . 
other participants wiD reduce their ioterest proportionately. Soekor also 
has an option to dzfll a further two w?Us and to further increase ite . 
equity interest by an additional 20 per cent unless the other participants 
confribine th«r pro rata share to the cost of such furthoc two weila* •; 


Despite stresses in the international monetary system which have also 
been frit in South Africa, and certain domestic monetary problems, ' 
Anglovaal can report improved and encouraging results. 


Bose mewl nines and collieries administered by the Company 


FINANCIAL RESULTS 
The parent company’s accounts reflect a profit before taxation of 
R4 59 7 000 which was R501 000 in excess of the profit achieved in 1970. 
The dividend was increased to 55 cents per share on the ordinary 
and ‘A’ ordinary shares. 

The consolidated Group accounts show that the profit before tax was 


Associated 

Manganese. 


. 31.22,70 4 091 000* -Manganese ore railed 904 000 
Iron ore railed 1 039 000 


RI2 759 000. Taxation, outside shareholders’ interest in profits, as well 
as the payment to the estate of the late S. G. Menell and dividends 
accounted for Rll 639000. The oet revenue of RIO 121 000 from 
trading operations and other income less' expenses showed a total 
increase over 1970 of R838 000 which must be considered very gratifying 
in view of the poor economic conditions to which l have referred. 

An analysis of the parent company’s investments and dividend income 
at 30th June; 1971, was as follows:— 


Consolidated 

Murchison 


31.12.70 S 894000 Tons nulled 


.415 000 


IK. Government will, go 
.unilaterally with its 


Anthnoay concentrates 
and cobbed ore 


produced 


An&lo-T mnsvaal 
Collieries 


30. 6.71 396 000* Coal sales 


1 013 000 


* Consolidated 


.. anitary accommodations P* 13 * voted for a U these instru- 
ments. 

■ idontc •" " In general. ■ British owners 

lucuu already comply with them. In 

second convention is aimed many cases we are more 
sventiog accidents aboard, advanced. To take one example, 
urea that, all accidents must in virtually all new. -ships, sea- 
equateiy reported and in- farers in this country have a 
■<ted and that accident pre-. single berth cabin. 

'—a - programmes .must be “The convention on accident 
~~-jihed. Also it is suggested prevention closely follows British 
iccideat - prevention . provi- practice.. Again, by way of ex- 
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Exploration and 


Investment 

Total 
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• 1 000 

7 855 000 

7 S56 000 

25 

334 000 

14 

X 224 000 

9 621 000 

10 845 000 

34 

435 000 

20 


3 871 000 

3 871000 

12 

282 000 

11 

7000 

2214000 

2 221 000 

7 

170 000 

7 

— 

1 944 000 

] 944 000 

6 

206 000 

• 8 

its — 

i 889 000 

1 889 000 

6 

155 000 

6 

1 221000 

1 777 000 

2 998 000 

10 

826 000 

34 


2 453 POO 29 171 000 31 624 000 100 2 458 000 


EMPLOYMENT RESTRICTIONS 

. 1 must comment on the stranglehold which is imposed on the ccnmtiy’s 
economic growth through the restrictions placed upon the free 
employment of the country’s vast reserves of labour. We as a Group 
remain firmly of -the opinion that our non-White population must be 
allowed to operate more and more in tlx: skilled trades where shortages 
are forever increasing. The existing unnatural barriers should.be 
remo.ved is a gradual and orderly manner -so as to sustain the 
’ continued expansion of indiistry.and mining without in any way 
creating conditions which will give rise to labour unrest. The expansion 
of our. economy and the standard of living of all our people cannot any 
longer be held, to ransom by the withering hand of outdated practices 
and traditions. Businessmen are as conscious as anyone of the problems 
arising from those prejudices and fears. We are not, as some would 
have it, dedicated only to profit at the expense of all principle. In 
meeting our responsibilities to our shareholders and in running 
enterprises which are making vital and growing contributions to the ' 
maintenance and improvement in the standard of living of all our 
people, we have a responsibility to the whole nation and I would point 
out that m this Group alone we have a responsibility to approximately 
90 000 employees. The orderly advance of production ana profit is the 
very essence of a decent living and hope for the whole nation. The facts 
of fife in this country are that four million Whites, however talented 
and skilled, simply cannot continue to provide the skills and services for 
a population of nearly 22 million. The Government’s Department of 
Planning prognosticates a growth rate of 5} per cent a year in the 70’s, 
and on this basis the composition of the labour force makes it clear that 
in 1980, 3 500 000 people will be needed in the skilled occupations. 


"The consolidated profit before' taxation earned by The Associated 
Manganese Mines of Sooth Africa Limited and its subsidiaries for the 
year ended 31st. December. 1970, was R.4 091 000. The ordinary 
dividend remained at 25 cents per share. Capital expenditure during the 
year on Fera Hoys’ new ferro-enrome plant being constructed at Fairview 
In the Eastern Transvaal, amounted to R5 235 000. Production at the 
new plant commenced during the second half of 1971. 

At Atok Investments (Proprietary) Limited platinum mining operations 
on a small scale continued on the farm Middelpunt in Sekhukimdand 
in the Northern Transvaal and fiirthcr prospecting work was undertaken 
on an adjoining farm, it is unlikely that any decision on an expansion 
of the mine’s scale of production will be taken in the near future. 

The net surplus after tax for the year ended 31st December. 1970, for - 
Consolidated Murchison (Transvaal) Goldfields and Development 
Company Limited was R6 874 000 and dividends totalling R3 328 000 
equivalent to 80 cents per share were paid. The company increased its 
productive capacity to meet the growing demand for antimony but due 
to a number of factors a sudden and unexpected increase in demand, 
took place which could not be adequately met resulting in unrealistic 
price increases. At the end of 1970 the inevitable reaction set in and the 


considerably declined demand has been aggravated by the recession in 
the United States. The profits earned for the first half of 1971 were 
considerably lower than for the same period last year. 

Stockpiling of antimony has been taking place far -some months and 
although latterly at a reduced rate the stocks have had to be financed 
by a short term loan. 

At Eastern Transvaal Consolidated Mines Limited the surplus for the 
year was R501 000. An unchanged dividend of 2$ cents per share 
was paid. 

Whereas tonnage milled during the year at Harte becstfon tein Gold 
Mining Company Limited dropped by 6 per cent this was more than 
compensated by an increase of 12 per cent in the gold recovery grade 
to 14,16 g/t. This, despite an 8 per cent increase in unit working costs, ' 
resulted in a gold working profit of R5 374 000 and an overall net 
profit before tax of R9 000 000. The dividend of 8 -cents per share was 
maintained. Reef development sampled showed an increase in 
payability from 66 per cent to 77 per cent-and the average payable gold 
value increased from 2 325 cm-g to 3 006 cm-g. A feature of the year’s 
results was a decrease in the sloping width from 130 cm to 116 cm and 
a further improvement is hoped for. Discussions with Zand pan are in 
progress with the objeefof merging the two companies. If a successful- 
formula can be found Hartebeestfontein will derive benefits from 
increased ore reserves and rationalisation of production. 

Working profit from gold at Loraioe Grid Mines, Limited for the year 
ended 30th September, 1970 was R449 000. After adding non-mining 
income of Rlil 000 and State Assistance of R971 000 and after - 
deducting R294 000 for interest payments the surplus for the year was . 
Rl 237 000. Development work is continuing on the basal reef. Present 
results are promising. 

Rand Leases fVogristrojsfonte in) Gold Mining Company limited which 
was established in 1 933 and was the first operating company of the 
Group, has now had to finally dose down. The company is examining 
the most economic method of realising the remaining assets for the 
benefit of shareholders. 

With the exception of some staff whose services are still required to 
protect the company’s assets and cany out certain work necessary 
before the mine can finally close down, employees who have so elected 
have been transferred to other Anglovaal Group companies or have 
been assisted in obtaining suitable employment 
Profits after tax in 1970 for Virginia Orange Free State Gold Mining • 
Company Limited amounted to Rl 174 000 and the dividend was 
maintained at 6 cents per share. An additional area has been obtained 
on tribute from Merriespruit. 


including professional, technical and administrative posts, clerical, sales 
and skilled industrial operators. There will be at the most 1 750 000 
Whites -to fill these posts, and therefore, the remaining 1 750 000 must 
be filled by non- Whites if the economy is to be e-x ponded as planned. 
White I do not dispute the great advances made In non-White education 
in South Africa, and -whBe it is probably the best on the continent, its 
present tempo is- hopelessly inadequate. 

We possess a great reserve of potential skills among our non-White 
population. If we gradually open the closed- doors of opportunity based 
on merit, and train thai reserve so that it can begin to take its place 
in augmenting, present skills, then the South African economy must 
bound forward to the benefit of all.-South African industry and muting 
must not only become more productive in regard to the use of existing 
resources, but also utilise its manpower to the full to uncover and turn 
to account new natural resources in .our .vast country. If . 
this is to be achieved then opportunity on the basis of merit' ■ - - • 
and potential must be open to all Gold and i 

Our own Group has long realised this and for years has 
• contributed substantially to higher education for ail 
sections of our population. In addition, the Group has 
several schemes through which bursaries and scholarships 

are granted to the children of employees of all race groups 

and to candidates from outside the Group. wartekMi 

Training is an essential pre-requisite to any job. Oar 
training schemes on the mines for employees of all races • 

- are, of course, well known, and we need not detail them rnrain^* 
here— suffice to say that insofar as African workers are 
concerned, our sold and uranium mines have dose to 
50 000 men who were once farm bound peasants, and who i? and Tm* 
are now fully trained mineworkers of various ranks. As for 
Africans in industry, Group companies have been vmage iw 

■encouraged to train African supervisors or team leaders. "After tal 

Using tbetr own idiom, and with educational guides based ""Results ; 
on examples that they know and understand, oar African _ • 
workers are rapidjy. bring trained far.more and more 
responsible positions., We do not pretend to be satisfied with onr progress 
in this vital field. We intend to continue to improve communication, 
training and the general conditions of employment for African, Coloured 
and Indian employees in our Group, to the fullest extent that private 
enterprise can move under present conditions. 

The businessman, because he is an essential cog in the wheer of South 
African prosperity and welfare, must express his view on fundamental 
policies which go to the root of our future. Uc must continue to 
contribute in small or large part towards our South African way of 
life, which in addition to the very valid spiritual values, must include, 
civilised values of opportunity based on merit, justice and self-respect 
for all, and the provision oF the material necessities of life and social 
amenities for all. Wo must realise and. admit that whatever help the 
promised land of the Bantustans holds for many tribal Africans, it 
holds no help whatsoever for the vast number of urbanised Africans, 
who, for many years, have been integrated into our Western way of 
life and who are vital to the continued viability of onr economy. The 
problems of a re-orientation of attitudes to colour are considerable, but 
they can no longer be evaded by sophistry, platitudes or the pretence 
of. change. 


INDUSTRIAL INVESTMENTS 

In our industrial sphere we have taken a hard look during the last 
twelve months at the viability of certain industries faced with excessive - 

• competition and sustainable only by large capital injections. In several ■ 
cases we have decided that our money can be better invested in those of 
our industries which have been firmly established as leaders in then- 
field of operation with opportunities for continued growth. We are ' 
satisfied that our industrial group mil be more profitable and will 
support greater expansion if we are less diversified on the fringes thair - 
we have been in the past These decisions will result in Anglo-Transvaal 
Industries Limited being more liquid and its financial structure will be 
stronger; The company will remain a widely diversified Group with - 
substantial inve s tm ents in food,- packaging and engineering and vrijl be . 

■ able to follow its investments in those areas which are demonstrably 
more profitable and have built in growth. During the year under review 
Anglo- Transvaal Industries Limited earned a consolidated profit, of.. . . ' 
R9.521 .000 before deduction of tax and outside shareholders’ interests. 
Daring the past year Claude Neon lights (S.A.) Limited again improved 
its trading profits, which increased from R300 000 last year to R341 000. 
-The dividend was increased from 3,0 cents per share to 3,25 cents per - 
share; These results can be regarded as most satisfactory, achieved as • 
they were under conditions of intense cut-price competition and against 
a background of steeply rising costs of both materials and labour. - 
During the financial year aided 30th June, 1971 tola/ sales at 
Consolidated Glass Works limited increased by 10 per cent from R27,5 
miHion to R30.3 million. Trading profit improved by 7 per cent but 
profit before tax was only marginally better because of higher interest . 
charges. Earning s per share after tax and transfers to tax equalisation 
reserve were 25,4 cents and the unchanged dividend of 1 2,5 cents per 
share was twice covered. Two unsecured loans in Euro-do liars, totalling 
2 800 000 UJS. dollars and a loan of R2 500 000 secured by a first 
mortgage bond were raised. These loans enabled the company to repay 
former loans and will allow it to meet some of its future commitments . 
necessary to satisfy the demand for its products. 

New modem plant installed at Decorative Boards (Proprietary) limited 
was brought into commission in June 1971 and the capacity and 
efficiency of the factory has been considerably improved. In June 1971, 

. the Group’s interest in this company was reduced to 40 per cent 
Despite the market reduction in copper prices and disruptions caused 
by its extensive expansion programme, the results achieved by Dearer 
Metal Works (Proprietary) Limited, which produces high quality 
non-ferrous castings, extrusions and stampings, were only slightly lower 
than the previous year. During the year the company commissioned a 
new 1 650 ton extrusion press, and, with the completion of its expansion 
programme, vvil) be well placed for further growth. 

Negotiations are taking place between Anglo-7 ransvaa) Industries 
. Limited and Guest Keen and Nertlefolds, Limited with a view to 

• Guest Keen Anglovaal Automotive Components limited becoming a 
100 per cent subsidiary of the GKN Group. 

In spite of an increase in turn over -of 14,7 per cent this year, the 
consolidated taxetf. profits oF National Bolts and Rivets Limited decreased 
from R734 000 last year to R67I 000 this year. This resulted mainly 
from higher interest charges and costs of metrication, which were 
partially offset by decreased taxation. The dividend was maintained at 
10 cents per share. 

The consolidated profit after fax of South Atlantic Corporation limited 
and hs subsidiary companies for the year ended 30th June 1971 after 
deducting minority shareholders’ interests was R2 290 000. Irvin & 
Johnson Limited and T. W. Beckett and Company Limited are its 
quoted food subsidiaries and Globe Engineering Works Limited, James 
Brown & Hamer Limited and Shipwrights & Engineers Holdings, 
Limited its quoted engineering subsidiaries, ail of which are reviewed 
below.- - ■ - - • 

The results of Irvin & Johnson Limited were again adversely affected by 


the downward trend in fishing catches and net after tax profit after an 
upward adjustment in stocks value to allow for increased costs. 


Gold and uranium mines administered by the Company 


declined by some R86 000 as compared with the previous yeaT. 
However, in the last quarter of the year this downward trend was 
arrested by the catches landed from three new freezer stern trawlers 
which were commissioned during the year. 

Record sales were achieved by T. W. Beckett and Company Limited. 

. Consolidated profit after tax wasR9J0 000, an increase of some 30 per 
cent over the comparable previous trading period. The most significant 
growth was in tea bag sales in which the company maintained a 
dominant market position. Coffee sales also increased at a higher rate 
than the overall market growth. 

Tbe consolidated profit before taxation of Globe Engineering Works 
L imited and its subsidiaries, including James Brown & Hamer Limited ‘ 
and Shipwrights & Engineers Holdings. Limited was Rl 845 000, an 
improvement of R468 000 on the 1970 result 
Stee h netals limited had another successful year. Consolidated profit 
after tax was R43S 000. An increased divided of 8 cents per share has 
been declared. The machine tool division once again increased its profits, 
but the results of the hydraulic division were disappointing 
— — - ■ and therefore it has been decided to phase out of the 
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Hartebeestfontein 

30. 6.71 

1876000 

26556 

314 348 

R 

9000 000 

5786000 

15,84 

0,22 

Zandpan . 

31.12.70 

947 000 

30621 

228 313 

1 29S0OO* 

I 776 000 

14,42 

0,34 

Virginia 

31.12.70 

1 662000 

11853 

237 644 

1202000 

3917000 

9,37 

0,20 

Loraine** 

30. 9.71 

1352000 

14147 


1564000 

4848,000 

. 14,44 

Eastern Transvaal 







Consolidated 

30. 6.71 

354000 

-2745 


501 000*“ 

431000 

107 


Rand Leases 

30. 6.71 

332000 

2066 


9000* 



Villaee Main 

30. 6.71 

238600 

1308 ■ 


4000* 




"After taking into account State assistance. 



hydraulic contracting business which is no longer profitable. 
Although trading conditions were difficult S witchcraft 


""Results for the year ended 30th September, 1971 are provisional and subject to audit. 


After taking into account Stale Assistance of R2 368 000, the surplus 
for Zandpan GoM Mining Company Limited for 1970 was Rl 298 000, 
all or which was appropriated for capital expenditure. Results were 
adversely affected by a decrease in both tonnage milled and recovery 
grade while working costs increased by 9 per cent. Increased ' 
development yielded higher gold and uranium values than in 1969 but 


iold ium costs had an adverse effect on margins and profits were 
e/t kg/t slightly down on last year. Particular progress was made in 

- — r- ^ -r . the field of high voltage switchgear and in the manufacture 
: ra n industrial curtain walling for which substantial contracts 

MX ntd. have been obtained. 

The consolidated loss of Wright, Anderson (Sooflb Africa) 

* yt xjmjted ^ trie year ended 30th June, 1971, was R282 000 

compared with a loss of R542 000 in 1970. Despite this. 

* reduction in the loss the company’s position remains far 

^ from satisfactory. Negotiations were started with Dorman 

Long (Africa) Limited, as a result of which that company 

has made an offer to acquire for cash all the ordinary and 

preference shares at 90 cents and RJ.30 per share 
respectively. AngJo-TransvaaJ Industries Limited and Nail 
- — . ana Chain Limited, who between them own 75 per cent of 

the ordinary share capital, have, subject in the case of Nail 
and Chain Limited to the agreement of its shareholders, announced their 
intention of accepting the oner in respect of the ordinary and preference 
shares which they own. 

The factories of Anglo- Alpha Cement Limited operated at full capacity. 


Demand exceeded industry supply ancha system of rationing had to be 


applied foCa limited period. Sales increased by 3,5 million pockets to 


payability was 12 per cent lower. Finance has proved a problem and the 39,3Tnflhon pockets, while consolidated profits after tax increased by 

- t. b i J i _■ 'r. i .1 • nc-m rant. Di Mi nnn . .... r ./i 


cash position has been seriously affected by rising costs and the decline 
in recovery grade. This Jed to the examination of the possibility of the' 
merger with Hartebeestfontein Gold Mining Company Limited which h 
is hoped will prove beneficial to the shareholders of both companies. 
The profit of Middle Wtwatersrand (Western Areas) limited for the 
year ended 31st December, 1970 amounted to Rl 547 000 and 
dividends totalling 9 cents per share were paid. The company's main 
source of income is from its investments in the mining sector. The 
market value of quoted investments at the 30th June, 1971 was 
R16 537 000 and that of Rooderand Main Reef Mines limited, its 
wholly owned subsidiary, on the same date, Rl 576 000. The company 
participates with Anglovaal in prospecting operations including those 
referred to below. - 


R670 000 to R3 867 000. Dividends were again increased, a total of 7$ 
cents per share being paid as against 6J cents per share in 1970. 

South African Quarry Industries Limited has been following a policy of 


acquiring deposits and small quarries or investments in areas where it is 
believed there is the potential for developing profitable operations. The 
past year has been a difficult one, and in spite of present inflationary 
conditions profits have bean maintained. 

In 1961 South African Torbanite Mining and Refining Company Limited 
entered into agreements with the five international oil companies then 
operating in South Africa to process crude oil for them. All these oil 
companies have now given notice in terms of the agreements that the 
arrangements will come to an end on 30th June, 1976. Various 
discussions and investigations which are expected to be lengthy are 
taking place with both the Government ana other interested parties, 
concerning the future operations of the company. 


FRIESKA 

In May this year your attention was drawn to the statement which I made 
af the Annual Genera] Meeting of Middle Witwatersrand (Western 
Areas) Limited when I gave a broad outline of the intentions regarding 
the financing of Pries ka. Since that date negotiations have been 
proceeding with several parties in connection with both the provision of 
equity and loan capital and the marketing of Prieska’s prodocLs. These . 
negotiations have now been concluded and agreement m principle has 
been reached on all material points. However, until the complex 
documentation has been agreed with all parties, I am not in a position 
to give shareholders any further information. Shareholders, wfl] of 
course, be informed as soon as it is possible to do so. 

Progress on construction and development at the mine continues at a 
fast rate and in the meantime the cost of this work is being financed 
by farther interim loans made by this Company and Middle 
Witwatersrand (Western Areas) Limited. 

In view of the progress made so far it is anticipated that production 
will commence early m 1973 at an initial milling rate of 100 000 metric 
tons per month, and that the planned full milling rate of 227 500 metric 
tons per month will be reached in the second half of 1974. 


PROSPECTING 

The discovery of further payable ore bodies with the object of 
establishing additional viable mines continues to be a prime objective, 
despite the demand nude on the Company’s resources in the 
development of its major projects in the mining field. During the year, 
numerous prospects were investigated, and title waaaecured on several 
areas showing promise. At the same time, disappointing results led to 
the abandonment of other propositions. A successful prospecting 
programme depends on many factors, not tbe least of which is optimism 
but such optimism must be tempered to some extent by reasons*! 
examination of tbe balance of probabilities. For this reason, after 
careful consideration, it was decided to discontinue participating in 
active operations in Botswana. In South West Africa our main interest 
continues to be concentrated in the Witvlei area and the programme 
for tbe year has been designed to add to our knowledge of the copper 

mineralised bands so far disclosed. - 

Arrangements have been made with Southern Oil Exploration 
Corporation (Proprietary) limited (Soekor) to undertake at its cost, tbe 
drilling of two stratigraphic wells in Zuhtiand Oil Exploration Company - 
(Proprietary) Limited's prospecting lease area in Northern Zululand. 
Upon completion of these wells, Soekor mil increase its equity interest 


CONCLUSION 

In conclusion 1 would like to record my appreciation of tbe valuable 
assistance I have received from the Managing Directors Messrs. 

B. E. Hcrsov and R. F JLapping and my other colleagues on the board. 


. To them, and .to tha staffs at .the Head and. London Offices and all 
Group companies," I express my thanks for their efficient service ant 
loyalty to the Group. 


Group. 


A copy of the full review dated 
8th October, 1971, may be 
obtained on request from . 
AngUyTumsvaal Trustees Ltd., 

295 Regent Street, London W1R8ST. 



London Chamber to open Rise in Tyne 
second regional office Dock charges 


BR’s reduced fares scheme 


BY RAY DAFTER 


. _ . By Our Own Correspondent 

THE London Chamber of Com- issuing body in’ the UJC. SOUTH SHIELDS, Nov. 1L A spokesman said passen- 

s&stog&a iSSSSS ««=se routes ow sg wp 

office at Crawley, serving the respectively in 1970. castle Quay will be raised by an TI)e Supersave tickets must be As examples of the savings, a t0 Donimate alternatives. 

Crawley/Burgess Hill area of The new office- is being average of 22 per cent on bought at least one month and second-class single ticket from 

tsuMSKx, m June. Other offices mac? organised in conjunction with the January l nox m0Tfe ■ xban U 1 * 6 * months -in London to Glasgow will cost 23.73, 

be -opened in the future. Barking and Dagenham Chamber Labour charges at Tyne add advance- of the travelling date, compared with the ordinary sragle NORWICH BY ATR 

‘ The latest centre will offer all of Tracfe and Industry and will be Albert Edward Docks are to go BR sa >' s 016 aixn o£ ’Scheme fare of £8.60, while the London- * 

Chamber services, . and in parti- at 16, Cambridge Road, Barking. up ^ about 12 per-cent is to all empty second-class seats Liverpool Supersave fare will be TO HOLLAND 

cular export documentation. It : — The Authority, which has been b ^. ^effing a variable quota of low- £L80 saving. Ai _ i( . tQ _ 

rovere^ East I^ndon/South ^ GRQUp MQVE J.TSS *2j- jfft $£*« tSfefi f^SSJEf *T &3? 

The development' of Barking. as’ The Up Group has moved its pages and Industrial disputes both vary from day to day. £c«nS??“t wS 

a freight handling ‘centre and the Grangemouth offices to premises inside? and outside the docks, also Booking for tickets between will be available for children dally, morning .and early after- 


movement of ^tte Lond on Docks atr 1 Kerse Road,. Grangemouth, announced that from 'January' l London and Liverpool and’ London under 14. The reduced fares -will noon during "the week, with 
downriver to Tilbury “has *?eant Under the management- of Mr. R, charges on goods and for the and Glasgow will be accepted from not be available during Bank and flights to Rotterdam on Saturdays 
demand isooe- qf .12 offices handling of cargo will be ex- to-morrow for journeys on and public holidS periods and on ami Sundays. SemceiwSl be 

documents, of which the London operated by the group, in Scot- pressed; -in -terms of metne tons after/ December IS. . In “the 'New wh^^wrtant by'JQCasL and w3i be 

rthamher rialm* to he tha lamest land. - - - - - - • nf mPMnrMnentfc ~ • Va-»- ..jit -VI ^ • TO4 - De 


Chamber claims to be the largest land. 


Year the new fares will also be snorthm fixtures' are takingplace. approximately 75 minutest 
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scotch? 


The first barrel. Imagine thirty or . 
store classic straight whiskies each • ' 
maturing in oaken casks. Then, when 
they’ve reached their individual peak, 
imagine them blended together. Most 
people would be satisfied at this stage. 
But not Cutty Sark, n ■ 



The second barrel. They put the scotch 
' back into the' wood to let the malts 
mingle, marry and mature together for 
' at least another year and a half. Grow- 
ing in subtlety and character until a 
flavour emerges that is undoubtedly . ' 
greater, than the sum of its parts, ■ 



Double-barrelled to mature the malts. 


Vote to continue 
Rolls-Royce strike 


8y Alex Hendry, 

The strike by 6,000 Rols-Royce 
workers, that has hit production 
of engines, including those for 
the Concorde, is to go on. 

A mass meeting yesterday 
voted in favour of continuing 
the 11-day-old unofficial pay 
strike but there was. for the first 
time, substantial opposition to 
continuing. 

The strikers, at the aero- 
engine division at Bristol, have 
been 'offered an. extra £1.50 a 
week. 50p of which is to be set 
against any national pay award. 

They are demanding a 15 per 
cent. cost-oMiving increase 
which would give skilled men 
about £5 a week more. 

Rolls-Royce service fitters at 
the BAC factory where Concorde 
is being built and at Toulouse, 
the French factory, are also on 
strike. 

White collar workers at the 
Bristol factory have been hit by 
the strike which has cut off all 
heating to the buildings. Nearly 


2,000 went home yesterday and 
Wednesday when their offices 
became too cold to work in. 


Wide expansion 
on microwave 
network 


This Advertisement complies with the requirements of the. Council of The Stock Exchange , London. 


$15,000,000 

(HT3 inTERflATIOIlAL 

INCORPORATED 


8 l A per cent. Guaranteed Bonds due 1986 


Payment of the principal of, and premium (if any) and interest on, the Bonds is 
unconditionally arid irrevocably guaranteed by 


GEflERALTELEPHOnE & ELECTROniCS 

CORPORATIOIl 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Hill Samuel & Co. 

limited 


Paine, Webber, Jackson & Curds 

Incorporated 


Credit Suisse (Bahamas) 

Limited 


Societe Generate de Banque S.A. 


Permission to deal in and quotation for the 15,000 Bonds of $ 1,000 each constituting the above issue has 
been granted by the Council of The Stock Exchange, London. 

Full particulars of the Bonds are available in the statistical sendees of The Exchange Telegraph Company 
Limited and Moodies Services Limited and may be obtained during usual business hours (Saturdays 
excepted) up to and including 2nd December, 1971 from the Brokers to the issue: — 

Cazenove & Co., Joseph Sebag & Co., 

12 Tokenhouse Yard, 3 Queen Victoria Street, 

London, E.CZ London, E.C.4. 


COMPANY NOTICES 


NOTICE OF RHJEMPTION 

to the holders of debentures payable in American Currency 
of the issue designated 


• 8 3/4% Sinking Fund Debentures due December 15, 1979 

(herein called "Debentures") of the 

PROVINCE OF NEW BRUNSWICK, CANADA 


PUBLIC NOTICE IS HEREBY GIVEN that the Province of New Brunswick intends to and will redeem for SINKING FUND 
PURPOSES on December 15. 1971. pursuant to the provisions at the Debentures, the followtojr Debentures as indicated, of 
the above-mentioned issue, at 100 % of principal amount plus accrued interest to the redemption date, namely: 


Debentures bearing the prefix BMS: 


00005 

00008 

00021 

00001 

00100 

00104- 

00)57 

00230 

00241 

00265 

00266 
002B8 
00471 
00470 
00460 
00501 
00514 
00630 
00640 
00700 
00702 
00741 
0074 6 


00781 

00825 

00627 

00841 

OOB45 

00672 

00888 

00656 

00889 

00905 
00914 
00935 
00939 
00070 
00990 

00906 
01004 
01 120 
01121 
01135 
01145 
01183 
0JIB7 


01303 

0)374 

01421 

01562 

01567 

01576 

0159) 

01631 

01632 
01706 
01726 
01796 
01790 
01832 
0)865 
01B88 
01 669 

01870 

01871 
01926 
01940 
01962 
0)984 


01965 

02003 

02113 

02275 

02291 

02290 

0234) 

02350 

02367 

02370 

0240) 

02405 

02408 

024)0 

024)7 

02419 

02421 

02427 

02431 

02451 

02472 

02491 

02562 


02573 

02580 

02594 

02612 

02890 

■02713 

0272B 

02745 

02749 

02750 
02775 
02786 
02784 
02951 
02964 
02968 

02999 

03000 
03009 
03019 
03027 
03054 
03067 


03121- 

03145 

03199 

03214 

03216 

03295 

033 IB 

03318 

03325 

0336) 

03375 

03451 

03475 

03461 

03490 

03501) 

0350! 

03507 

03500 

03695 

03745 

03749 

0375) 


03752 

038)5 

03841 

03875 

03878 

038B9 

03906 

03812 

03913 

03925 

04016 

04120 

04135 

04)67 

04)38 

04308 

04315 

04362 

04364 

04370 

043B1 

04362 

04384 


04386 
04388 
04390 
04397 
04621 
04675 
046 B I 
04688 
04608 
047)5 
04781 

04783 

04784 

04785 
04790 
04612 
04840 
04667 
04669 
04682 
04664 
04912 
04920 


04935. 

04837 

04973 

05010 

05026 

05037 

05046 

05061 

0SQ66 

05087 

05090 

05214 

05483 

06464 

05465 

05470 

05495 

05487 

05512 

0B537 

05580 

05592 

05601 


05612 

05635 

05675 

05624 

Q58Z9 

05875 

05879 

05884 

05897 

05600 

05906 

05909 

05912 

Q594I 

05865 

06097 

06008 

06112 

06117 

06125 

08138 

06140 

06197 


06188 

06202 

06212 

05222 

06230 

06235 

08240 

06251 

06257 

05260 

06272 

06294 

06298 

06306 

063)9 

06325 

06327 

06383 
06369 
08375 
06381 

06384 
06425 


06435 
06470 
06474 
00476 
06477 
06461 
06435 
06499 
06512 
06570 
07231 
07237 
07240 
07256 
07260 
07274 
07280 
07521 
07524 
07 567 
07576 
07590 
07594 


07596 

07612 

07625 

07628 

07630 

07640 

07651 

07676 

07690 

07721 

07764 

07812 

07821 

07823 

07B23 

07835 

07837 

07842 

07844 

07848 

07649 

07853 

07BS0 


07875 
079)5 
07860 
08010 
08)03 
08125 
08130 
08 147 
08158 
08787 
08 178 
08180 
08195 
08214 
DB275 
06281 
08284 
08260 
08Z91 
08287 
□8304 
06325 
06328 


DB329 
08300 
06365 
08378 
06382 
08390 
084 18 
08421 
OB 455 
08472 
06480 
0B496 
0B512 
08568 

08572 

08575 

08588 

08582 

08594 

09001 

09020 

09024 

09031 


080 BO 
09075 
09112 
09235 
09Z36 
09450 
09462 
09475 


Debentures to be so redeemed, will become due and payable and wiO be paid in such coin or currency ot the United States 
of America a& at the time ol payment is legal tender for public and private defats in said United States of America, at tbe office 
of the Fiscal Agent, Bank of Montreal Trust Company in the Borough ol Manhattan. City and State of New York, United States 
of America, or at any of the offices or the following Paying Agents: Bank of Montreal (Main Office! in Montreal. Canada; 
Bank of Montreal in London. England: Banque Francaise de Depots ot de Tttres in Fans. France; Amsterdam -Rotterdam 
Bank N.v. in Amsterdam, the Netherlands; Kredietbank N.V. in Brussels. Belgium: Deutsche Bank AG (Main Office) In 
Frankfort, Federal Republic of Germany: Kredietbank S.A. Luxembourgeoise in Luxembourg. Grand Duchy n[ Luxembourg, 
upon presentation and surrender of Debentures bearing the above numbers, with all coupons maturing after December 15, 
1971 attached. 

From and after December 15. 1971 , interest on the Debentures to be so rede e med wiO cease and intercut coupons maturing 
subsequent to that date will be void. 


DATED AT FREDERICTON 

THIS TWELFTH DAY OF NOVEMBER. 1971. 


Minister of Finance 

PROVINCE OF NEW BRUNSWICK 


THE MESSINA (TRANSVAAL) DEVELOPMENT • COMPANY, 
LIMITED 

QncorpDratad In the Republic ef South Africa) 
DECLARATION OF DIVIDEND 


NOTICE IS HEREBY GIVEN that D In da nd No. 43 of 20 cents ber unit of 
stock has been declared parable at the rata of South Africmii.K. exchange 
ruling on 27 Mown be.- 1971. to stockholders registered in the books of the 
company at dose of business on 26 November 1971. 

Warrants (n payment (after deducting, where aoollcatrte. Non-Resident 
Shareholders' Tax at 7.760%) will be Posted from Johannesburg and London 
on or about 20 December 1371. 

The TRANSFER BOOKS and REGISTER of Members will be CLOSED from 

27 November to 4 December 1971 both davs inclusive- ' 

Further Information may be obtained on request from the Transfer Offtcu : 
6 Gntencant Place, London S.W.1. . - 

A summary of the Profits ef the company and consolidated profits attribut- 
able to the balding comnany. and appropriations for the year ended SO September 
1971 is set out oetow : — 


Holding Company 
1970 1 97 T 


ROOD ROOD 
6.326 4.B26 


232 


1.215 

276 


Net Profit after providiofl for taxation 
Net capital profit on sale Of assets 
Profit unappropriated from previous year 


Consolidated 
1971 1970 

ROOD ROOD 
S.026 10.355 
1.683 
76* ‘ 901 


9.050 

S.317 

4.352 

4.123 

3,900 

1.915 

276 

279 

9.058 

6.317 


7.473 11.256 


OfWdends Nos. 42 and 43 
Transfer to Reserves 
Balance earned forward 


4.123 4.832 
2.616 5.610 
734 764 


7.473 1 1 .256 


The Report and Account* tor the finanria) year ande a 30 September 1971 
will be circulated 10 Members on or about 23 December 1971. and the Annual 
General Meeting will be held on Thursday. 27 January 1972 In Johannesburg. 

By Order of the Board. 

S. H. VERRALL. 

London Secretary. 

London. 

11 November 1971. _ 

N B .20 s.A. cents at 1 1.11.71 is appro*. 11.2*76 20 eents (40%) makes 38 

cents iTSttJ tor the year. 


•JO HOLDINGS LIMITED 


IS HEREBY GIVEN that the 
Share Transfer .Books of _ the 
•ill be cloud from me 17 th 
f 971 . to the 8th December, 
dates Inclusive. 


Order of the Board- 
ft, PROCTOR. So 


Secretary. 


NEW GUINEA GOLDFIELDS, LTD. 


Stork Registers wilt close from 26th 
November to 9th Dewmbcr. J97i inclu- 
sive. f.v psvmeni of a dividend of zc 
{Ai.su Per unit p BURLEY . 

London Secretary. 


Adelaide House. . - _ , . . 
Kins WJJl)4ffl-SD»oL- tXArr - 


. EDWORKS (1936) LIMITED 
(Incorporated in the Republic of 
South Africa) 


Directors; H. A. Kendall. B. Dodo. 9 
Mjfiehrvxkr. M. M. Oodo, B. Michel. 
L. KraMin. C. J. Wiling: and V. Q. 
Mansell. 

Alternate Director: W. Michel. 


NOTICE TO SHAREHOLDERS 
NOTICE IS HEREBY GIVEN that the 
Thu-tv-ltftlr Annual General Meeting of the 
Company will be held at the Comnany’s 
Registered .Office. 1-S SOMERS ROAD. 
PORT ELIZABETH, on TUESDAY, the 
14.TH DECEMBER. 1971. at 11 a.m. for 


the (oil owing purposes; 

I.To receive and.. 'If thought fit. adopt 


the Directors'. Report and the 
Accounts for the year ended 30th 
June. 1971. and tbe Auditors' Report 
thereon. 

2. V . --■**« thrive Oir-rfwfjL in n*»ce M 
Mass's. H. A. Kendall. B. Dodo and 
B Manchevsk*. who retire by rota- 
tion but. being eligible, offer them- 
aeiins tor re-election. 

3. To fix toe remuneration ■ of the 
Auditors. 

4. Tp confirm tbe dividends declared and 
paid by the Directors. 

5. To transact any other business which 
may be transacted at an Ordinary 
General Meeting. 

A member entitled to attend and vote 

at the above-mentioned Meeting is entitled 
to aPDpint a Proxy O' Proxies to attend 
and vote and speak In his stead. A Proxy 
need not be a member of tha Company. 
The Share Registers and Transfer Books 
or HrevCaniifi both at Head Office and 
•a Lo-c'm»P*.>ii b- closed 'mm vh« 11th »»» 
the lath December. 1971, both dates 
Indesiyc. , . 

' By Order of the Board. 

D. H. EDGE. Secretary. 

Hud Office: 

J -5 Somers Road. 

o. a» sag. 

PORT ELIZABETH. 

London Transler Office* 

? St Bride Street. 

ONDON EC4A 4 PA, ENGLAND. 

12th November. 1971. 


SLATER. WALKER SECURITIES (SOUTH 

AFRICA) LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of the Preference 
Shares ot the company will be CLOSED 
from ISlh to 29th November. 1971, both 
dates Inclusive. 


By Order ol the London Committee. 

, |STRARS LIMITED . 


OAK FI ELD REG I-.. 

Oskfivld House. Perrymount Road. 

- Haywards Hath, Sussex, 


GRESHAM INDUSTRIES LIMITED 
(Incorporated In the Republic a! 
South Africa) 


NOTICE TO SHAREHOLDERS 
DECLARATION OF PREFERENCE 
DIVIDEND NO. 40. 

NOTICE Is MEREST GIvEN that a 
Dividend at the rate of 6% per annum on 
the 6?* Cumulative Preference Shares in 
respect of the six months ending 31st 
December, 1571 — ooui valent to 6 (six) 
cents per sh?re — has been declared by ihe 
Board of Directors payable on thn 3 1st 
December. 1971. to Preference Share- 
holders registered In the books of die 
Comoenr at the close of business on 
Friday. 26th November. 1971. 

The dividend Is declared in South 
African currency and dividends payable 
from the London Office will be paid In 
United Kingdom currency calculated at the 
rate ol exchange ruling between Rand 
and Sterling on rhe 24th December. 197). 

Dividend cheaues despatched from the 
London Office to persons resident In 
Great Britain V i4nrtj,«-ni ire'anri -v"' f~> 
sublect to a deduction of United Kingdom 
Income Tax at rates to be arrived at alter 
allowing for relief (If any) In respect of 
South Africa" Taxes. 

The Company will, where applicable, 
deduct the Non-Resident Shareholders' Tax 
of 1516 from dividends payable. 

For the purpose of oav*ng the above 
dividend, the Preference Share Register* 
will be Closed from the 27th November, 
f 971. to Ihe 17th December. 1971. both 
davs Inclusive. 


vs inclusive. 

Dividend Chernies in payment mil be 
posted on or after the Slit December, 
1971. 

By Order ol the Board. 

E. V. WILLMOT, 

London 

Head Office: 

220 Commissioner Street 

Johannesburg. 

London Office: 

35 37 Chiswefl street. 

London. EC1Y 4SH- 


Seccetarv. 


UNILEVER LIMITED 


NOTICE IS HEREBY GIVEN that the 
Transfer Bocks of the_ Company, so far 
as they relate io the Ordinary Shares 01 
the Company will be CLOSED for one day 
only on the 291h November. 1971 for the 
preparation o' the dividend warrants pay- 
able on the 16th December. 1971 and that 
Transfers of such Ordinary Shares ledeed 
after the close ot business on the 26th 
November. 1971 will be registered ex 
dividend. 

By Order of the Beard. 

H. A, HOLMES. 

Secretary- 

Port. Sunlight. 

V/Irral 

Cheshire. 

loth November. 1971 
N.B. 

In accordance with the current pro- 
cedure of ThmStock Exchange. London, the 
ZSo Ordinary Shares of Unifevar Limited 
will b- made ex dividend on iStn 
November. 1971. 

American Shores each representing four 
35 d Ordinary Shares ol Unilever UmUvri 

The Agreement between Irving Trust 
Company. New York (Irving' and National 
Westminster Bank Limited. London 
(NATWESTi governing Ihe issue by Irving 
ot Depositary Receipts lor tha above 
American Shares against tho deposit with 
NATWEST ot 25o Ordinary Shanes of 
Unilever Limited provides that if ex divi- 
dend Snares are tendered for deposit with 
NATWEST during any period to and In- 
eluding the record date fixed by Intmg for 
payment of a dividend on the American 
Shares. NATWEST shall hold over 
accepting the Shares so tendered until 
after such record dare. 

The record date fixed for payment of 
the interim dividend for 1971 on the 
American Shares Is 26th November. 1971. 


FOR EVERY mile of radio circuit 
used to can? Britain’s trunk tele- 
phone calls in 1961, there are 140 
miles in use to-day. These trank 
radio circuits account for half the 
capacity of the microwave network 
which, with the cable complex, 
makes up Britain's integrated tele- 
communication system. 

The microwave network to-day 
carried long-distance calls on more 
than. 6.5m: circuit miles, compared 
with under 473)00 circuit miles 10 
years ago. 

The calls are carried on super- 
high-frequency radio waves, . con- 
centrated into beams. Each beam 
is split up into eight separate 
radio transmissions, which can 
carry up to 1S00 telephone 
message circuits simultaneously. 

In the microwave network there 
are nearly 10,000 channel miles 
carrying telephone circuits be- 
tween major cities and telecom- 
munication centres. There are 
also channels serving television 
broadcasters, carrying computer 
data and acting as standby links. 

Altogether, there are 30.000 
channel miles in use In the U.K. 
microwave network, eight times 
the 1961 figure. A further in- 
crease of 24,000 channel miles is 
planned for the next five years. 


Martlet’s 
honeymoon 
savings club 


By Arthur Sandies 

A HONEYMOON CLUB within 
which members can save regu- 
larly before marriage for a 
honeymoon with “his and her” 
gift towels, special car hire rates 
and breakfast in bed has been 
launched by Martlet Travel of 
Brighton. 

- Couples can choose a holiday 
from a Martlet brochure or those 
of other tour' operators and save 
for it weekly or monthly with 
an entrance fee of 50p- 
Apart from a range of “ extras” 
which will be included free 
according to the price of the tour 
(private car transfers. Champagne 
and flowers, an inscribed photo 
album) the club will also give 
wedding advice. 


PACT FOR INDIA 
AND E. GERMANY 

EAST BERLIN, Nov. 11. 

India and East Germany 
to-day signed a long-term trade 
and payments agreement and a 
protocol covering exchanges of 
goods for next year, the official 
East German news agency ADN 
reported. 

India will supply animal feed- 
ing stuffs, coffee, tea, skins, hides 
and other products, including 
manufactured articles. East 
Germany will export mainly 
machinery, electro - technical 
equipment, scientific apparatus 
and chemical products. 

Reuter 


Union may fight 37 more 


cases m 




BY ROY ROGERS, LABOUR STAFF 


THE U.K. Association of Profes- 
sional Engineers, which, earlier 
this week won a High Court 
injunction restraining C. A. 
Parsons, Newcastle-upon-Tyne, 
from dismissing one . of its 
members, may have to take 
similar court action on behalf of 
37 other members employed by 
the company. 

UKAPE has been battling to 
save its members’ jobs at 
Parsons since DATA (now the 
technical and supervisory section 
of the Amalgamated Union of 
Engineering Workers) won a 
closed-shop agreement in May 
after a five-month dispute. 

When its members were told 
to join DATA or be dismissed. 
UKAPE began what it saw as a 
test case to delay dismissals 
until early next year when the 
section of tbe Industrial Rela- 
tions Act outlawing closed shops 
comes into force. 

However, following its success- 


ful court case. UKAPE claims to 
have been told by the company's 
legal representatives that they 
see the verdict only in respect 
of the man involved, Mr. John 
Hill. This was denied by a 
company spokesman yesterday 
who said that the verdict was 
still being considered and that 
no decision had been ‘taken 
regarding the other 37 men. 

Mr. Kenneth Peplow, UKAPE 
general secretary, said yesterday 
that if necessary his association 
was prepared to go through the 
“ ridiculous charade ” of a fur- 
ther 37 court cases. He was, in. 
fact, travelling to Newcastle 
to-day to begin work on them. 

He also announced the launch- 
ing of a defence fund to support 
professional engineers faced 
with similar problems. UKAPE 
was to seek donations of £5 from 
Britain's . 200,000 professional 
engineers, almost 11.000 . of 
whom were UKAPE members. 
The 70,000-strong Institution of 


Mechanical Engineers had 
already . agreed to support the 
fund, he added. . 


NALGO urges 
early move on 
new councils 


London stevedores plan 
one-day stoppages 


BY OUR LABOUR REPORTER 


A SERIES of one-day token 
strikes has been called by the 
stevedores’ union in London to try 
to force the employers to increase 
their pay offer of an extra £2.25 a 
week. 

Ihe increases are already being 
paid to tbe 10,500 workers in the 
enclosed docks. The employers in- 
troduced the new rates despite 
opposition from the stevedores be- 
cause the Transport and General 
Workers’ Union accepted the offer 
after a ballot of members. 

They told dockers that, if they 


did not want to accept the in- 
crease, they should - tell their 
employer and the extra money 
would be deducted. No figures are 
yet available on the number of 
men who refused the increase. 

The decision to strike was taken 
at a mass meeting in London 
yesterday. The executive of tbe 
National Amalgamated Stevedores 
and Dockers will fix the dates of 
the one-day strikes. 

The union’s negotiating commit- 
tee will meet the employers early 
next week to inform them offi* 
dally of the strike decision. 


The National and Loci'. 
Government Officers’ Association 
has urged the Government tt 
hold elections to the new author! - * 
ties created by' the reorganisation 
of local government by April 
1973. 

The first elections to the net* , 
county and metropolitan distric. . 
councils, whose boundaries art 
set out in the Local Govenunen 1 ' 
Bill, will be in spring 1975. Bu ' 
the boundaries of the non-metro * 
politan districts axe to be. decider ' 
by a boundary commission anr' . 
elections for .these councils wij ' 
not take place until autumn 107J 
about four months , before- the.. 
take over, from the pres® .'-, 
councils on April. 1, 1974. 

NALGO believes that this is 
short a period fo^ staffing matte: ■* - 
to be completed satisfactorily. M 
Walter Anderson, NALGO genet 
secretary, said yesterday: “i - 
commence the new authority ' 
with partial establishments at 
dissatisfied staffs, not all of wh® 
will know their gradings or acts 
places of employment on fi . 
appointed day, will nullify all tf . - 
efforts being made by the organ! - 
ations concerned to achieve ' * 
smooth and efficient transfer. 1 ' 


4-DAY WEEK FOIL 
POWER PRESS 


Tyne tugboatmen to 
meet to-day 


BY OUR OWN CORRESPONDENT T ~ . _ „ 

SOUTH SHIELDS, Nov. 1L 

TYNE TUGBOATMEN who have had just investigated the position 
bean on rixlke for “fortnight over 
a pay claim have been called to £ 0rwan j. 

a meeting at South Shields But the men were being called 
to-morrow afternoon. together to-morrow afternoon so 

This follows talks at Newcastle that they could be told of what 
this afternoon between their was going on. “ We have promised 
representatives and those of the to get in touch . again with the 
tug owners, which were held at tug owners if the men feel there 
the request of the Department of is any common ground on which 
Employment. Last week the further negotiations could take 
Department failed to bring the place,” continued Mr. Malcolm, 
two sides together but it stepped “ The Department’s request that 
into the dispute again last night we meet the owners came out of 
Mr. Harry Malcolm, secretary of the blue and as yet we have no 
tbe North-East Coast Tugboat- mandate to alter the claim which 
men's Association, said both sides has been made for the men.” 


MEN . 

A shortage of. orders 1-' 
forced E. W. Bliss, the. Dei - 
power press manufacturers, j' 
place 250 workers on a ’ 
week from Monday.' Mr. • R. i ' : 
Fry, the managing director, 
yesterday he was confident fl 
business would be back tonorn : 
in a few weeks. Engineering a 
design craftsmen are not affect .. 
Mr. Fry said that the short if*' 
would not mean a consider*'., 
loss in earnings for product"' 
workers. He added that the df 
pany recently obtained substr* 
rial orders and would ressf:- 
normal employment “in a |L . 
lively short time.” ' ' *•“. _ 


Short time - > 

Short-time working is! tot ’ 
started soon for about 130 worfr 
at Elasteel of Workshop, Nw 
because of a fall in the denu 
for the rail anchor fastens 
which the company supplies 
British Rail J, 


CARDINAL BUYS 
SITE IN KENT 


Cardinal Homes (Consolidated 
Finance Holdings group) has 
exchanged contracts for the sale 
of a residential building site in 
Kent 

The sale includes the Manor 
House, Chislehurst. where 
modernisation and conversion are 
planned, and six acres of building 
land with planning consent for 
about 30 houses. 

The price was in excess of 
£400.000 and Cardinal Homes is 
planning to use the proceeds of 
this sale for further acquisitions 
in the area. 


MORE LONDON 
ITV FOR SURREY 


London ITV programmes in 
colour and black and white will 
reach more viewers In Surrey 
when the ITA's UHF local relay 
station at Reigate starts transmit- 
ting on November 15. It is the 
first of a series of local relays 
being butlt to improve reception of 
625-line programmes in areas not 
well served from the main Crystal 
Palace transmittefr. 

The Reigate transmitter is 
already relaying BBC 1 and 2. 
Over 225.000 people live within its 
range, including about 50.000 
who have not been able to receive 
London ITV programmes. 


UNILEVER N.V, 


CERTIFICATES FOR ORDINARY SUB- 
SHARES Of FL.1Z ISSUED BY 


N.V. NtDEKLANOSCH ADMIMfSTRATTF- 
EN TRU5TKANTOOR 


NOTICE is HEREBY GIVEN that the 
REGISTER of Certificates 


— _ -- lor Ordinary 

Sub-Shares registered in the name of 
Midland Bank Executor and Trustee Com. 
gaitv Limited will be CLOSED from 4tb 
December. 1971 to 1SM» December. 1971 
both dates inclusive. 

Exchanges of Bearer Certificates and 
Unllevnr N.V. New York Shares for Suh. 
Share Certificates and rice versa after the 
‘*2X1 °* business on the 3rd December. 
1971 anil be on Ex Dividend baits. 

admin.strat.e- 
London Transler Office. 


Unilever House. 
BJocWfriar*. 


London. E C.4, 
11th November, 197). 


WEST WITWATERSRAND AREAS 
LIMITED 

'fncoreorated In fhv Pepobhe g t Sooth 
Afrteai 


NOTICE IS HEREBY GIVEN lbel Ihe 
REGISTER OF MEMBERS will be CLOSED 
from IVth to 2Sih November. 1971. both 
davs Inclusive, for the suroose Of preparing 
new share certificates In epnsequence of 
the ehange of name of the company la 
" Gold Fields of South A to cm Limited " 
which become* effective on 23th November. 
1971. 

By Order Ot the Board. 

L. J. LITTLE. London Secretary, 
London Office; ___ . 

49 Moaroat*. EC2W 6BO- 
■ 11th Ncrrembac; 1971. 


AID FOR KENT 


RURAL BUSES 

A Kent County Council report 
shows that in this financial year 
subsidies to bus companies to 
maintain essential rural Kent ser- 
vices are likely to reach £120,000. 
Balf of that money will come 
from the County Council and half 
from Government grant. 

Up to the present, £51,000 haE 
been paid out to the three major 
bus companies operating in Kent. 
This has helped to keep 64 routes 
in existence. 


BODELL FIGHT 
FOR BBC TV 


An exclusive recording of the 
fight between Jack Bodell, 
Britain's new heavyweight triple- 
champion, and Irtsh-American 
Jerry Quarry, will be shown on 
BBC-1 on Wednesday night, the 
night after the fight 


£±M. FACELIFT 
AT EQUITY & LAW 

The London head office of 
Equity and Law Life Assurance 
Society at 20. Lincoln’s Inn Fields 
has been remodelled and refur- 
bished at a cost exceeding 
£500.000. 

The lS-month operation began 
early In 1070 when the society 
gained possession of the whole of 
No. 20, which it had originally 
built In 1936 as offices for letting. 


THE FT-CITY COURSE 


. i 

»CKF 


An introduction to the City of London, 
jointly sponsored by the City University 
and the Financial Times 


The FT-City Course provides a comprehensive 
introduction to 'the City' and its many activities. It will be 
of value not only for graduate new recruits to companies 
with interests in the City but also for all staff members 
who may need to acquire a broader understanding of 
the City's functions. 

Each lecture on a key aspect of the City's operations 
is given by a speaker who is a leading authority in his 
field. 


Each course consists of twelve afternoon sessions 
held on successive Thursdays. The next course starts 
on 6th January and ends on 23rd March 1 972. 

The venue is the Graduate Business Centre of the 
City University in Basinghali Street London EC4. . 
The attendance fee is £50 per person. 

For a detailed Course Syllabus please phone 
Marc Lee at the Financial Times on 01 -836 5 444 ; 
or return the coupon. 



\.y***h 




i-. 


Xooe^ rc L j 0 .' Pi " anc i?» Tinges Ltd. Conference Department, 
388 Strand. London WC2ROLT. 


Please send me further details of the FT-City Course 
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Friday .November 12 1971 


INTERIM STATEMENTS sport: golf... yachting 


SEEGHAM GROUP I Good start for England 


OBITUARY 


Sir Alan Herbert 




> ; . .. .. LIMITED 

■Interim Statement of Trading Results T97T J72 * * ■ 
Half-Year ended 30th September- 1971 


m 


r')>l :_Th« Directors of Beecham Group Limited announce that the 
4 >* traling results. 'for the half-y&r ended 30th September. 

‘ IT. are as follows:— 

Hmv . • ■ ■ Half-years ended Year ended 

1 CL 30th September ■ 3 1st March 


BY BEN WRIGHT 


PALM BEACH GARDENS, 
FLORIDA, Not. 1L 


plan 


■ ■■ 

1971 

• J97D- 

. 1971 

- - 

- £000 

' £000 

£000 

' *ES 

105,948 . 

. 86A71 

181 £04 

?UP TRADiNG PROFIT 

■ ‘ . 



". eluding Royalties " ... 

: 19JU 

16.160 

34.247 

terest on loan capital-^. 

2.127' 

' 587 ;■ 

1^87 

.. XIP PR.ORT before tax- 




-ion and investment ■ 




. ants . ... ... . ... 

17,185 

15J73 

“ 32.660 

ixation on .profits 

7y630 

6JI95 

14,358 

■ vestment grants credited 

125 

I2S 

. 256 

iduction in 1969/70 Cor- " 
-radon Tax on retroipec- 
'e change of rate ‘ 

— . ■ 

mm. 

476 

- »UP. -PROFIT after -de-. 
■ cting . oxarion .. and 
idiring investment, grants 

9A80 

8.803 

19,034 

afit attributable to. 
nority interest in sub-' 
- lanes ... ‘ ... 

81 

248 

474 

=IT ATTRIBUTABLE TO 




, sCHAM GROUP LTD..- 

V99 

: 8i>55 

18,560 


ALAN PATRICK HERBERT— 
Sir Alaii since 1945, but. always 
“AJ." in the minds of his un- 
countable readers . and friends, 
died yesterday, aged 81, at bis 
Hammersmith home overlooking 
the Thames. 

AP began writing for Pub ch la 
1910, when he was still at school 
at Winchester. He was intended 
for the law, and gained a First 
Class in Jurisprudence at 
Oxford; but though he was 
called to the Bar at the Inner 


start in their bid to win the tice. yet this morning has played move it forward with his sand spiration. bolted the ball 20 yards 

19th World Cup competition here almost flawlessly— with, the ex- wedge. The ball caught the straight into the hole for a two. 

on the East Course of the PGA ception of one wayward drive bunker in. front of the green. The pace by this time was EK ^ 

National Golf . Club this that cost him the cruel penalty and poor Tony dropped a stroke, utterly funereal, because- so a iE5S n ? wiiS’whDSP 

beautifully sunny . morning, of two shots. . .He promptly hit a dreadful many of the golfers present are £J L® 1 * 

After nine holes played at an it has been obvious to me all stroke from the third tee. In finding the course quite beyond .’SKi t f£ Q 

excruciatingly slow pace^-we week that Jacklin and Qosterhuis trying to force the two iron 'up- them. As I speak, for instance, * 

have been on the course 3i were likely to do weU, such has wind, he hit it so fat that it just the scores of several nations are Sr- s lt rEu 

hours already— England have a been their rapport and con- failed to reach the bunkers short into double figures over par. after m ’ 

sizeable lead over the entire fide nee. Last evening wc bad a • of the green. Qosterhuis was nine holes. The pace had been V ,Tt 5!L «E5Lf? 

I field at this stage at two under most enjoyable five aside foot- long and right of the green with slewed in the England and Spain ° Sir ^ p - Herbert— on Us 

i par. ball match on the lawns of our the same club, and after Jacklin game by poor Angel Gallwdo. 2L ?! 80th birthday. ' 

; Both Jacklin and Oosterhuis hotel, and of the British golfers bad pitched up superbly a yard the chirpy Spaniard, ripping the 55*JfL 8S?.2!wi5 

have 1 reached the .turn in 35 here the English pair and from the hole Oosterhuis holed seat out of his trousers as he laws or the uncouth proliferation rn _ n .^o _ lM _ tn 

shots, one under the par for the Huggett and Scotsman Bernard from 18 feet 'so that both out sat down during one of the °* u S ,y English. 

distance, a marvellous, perform- Gallacber joined in the fun.- players scrambled out with par periods of waiting that preceded He dealt with the divorce laws success In i*e footoall poo^. He 
ance in a strong and sometimes 0o s ter hubs told me this mom- ^ees. every shot The little Spaniard In his Matrimonial Causes Act was an mcomparable qwate 

cool breeze that has tempered SaV be felt SsswSTs ClnnA rwovPrv scuttled into the bushes to of 1938. Other causes which he (he onceaddressed Housstf 

the heat of the strong sunshine SIrcise had done h£, th7worid A S 0 Jj^ y ¥Z u- , change into his waterproofs. espoused included the inland Commons in verse) and a gifted 

most comfortably. Sf cood SiS he was . ? 0St * rhA l ls h ®ft Bd - ^7® At the eighth hole, England’s waterways, the abolition of raconteur. 

oalnablv nervous 8 he started lnt0 a buaker at fourth hole, magnificent form around the entertainment tax and the' Far- His publications included 
Ideal Wind oSte^ beautifully bv SorSe *? d played 35 B °? d a , recovery green was again seen to advan- Jiameatary candidate’s deposit novels, plays, comic verse and 

. . . , _ _ • bS-dies the 1 flr st ° rw q holes shot as anyone could wish to see. ug e when Oosterhuis went As President of the Society of musical comedies. They range 

A wind from the north-east °™ es : a full five iron shot through the through the green, and chipped Authors and Chairman of the from “Misleading Cases” to the 

like- this is possibly the ideal ^ as wind that pulled up 20 feet ngbt hack three inches from the hole. British Copyright Council, he crusading novel “Holy Dead- 

wind, since it is at the players . ; - . i'% much to 'msnire of J he hole- Jacklin came up short, but like- worked hard in the interests of lock," from revue numbers to 

backs when they attack three of Two more sterling pars, and wise got down for his pax four authors given, as he believed, a -light opera such as “Derby Day" 

th 5J m .? ei }^ par J fiV v, e SH* *5 takMbi^Llfal^l^adb^ then Jack J. in 8adly “ issed a with a chip and a putt raw deal by the public libraries, and “Tantivy Towers.” 

sixth, the 12th and the 17th. And “ k t ^ i"JT a 6 ° * of less than two feet on the Oosterhuis made his first costly However serious his cam- AFH was bom in 1890 and 

the first was also i easily ax ine secona now. fifth green to drop another mistake by pushing his drive at paigns. he always attacked them educated at Winchester and New 

accessible in two shots thls-mprn- Jacklin bad also opened with stroke and put our side back to the ninth into rough, bunkering with bubbling good humour, and College, Oxford. He married 

T p f: „ as ** e T Zealander John a wonderful birdie by holing level par. his ‘second, and failing to get he took up frivolous pursuits Gwendolen Quilter; he had one 

when playing with from 30 feet from the back of The sixth was a potential down in two. This was under- with as much attention as serious son and three daughters. He 
the Welshman Brian Huggett the green, Oosterhuis following birdie hole, and Jacklin set up standable. however, because his ones. He owned a racing grey- was created a Companion of 

and Craig Defoy. Lister went him in from about eight feet. his chance with a huge drive, stance with his feet outside the hound and became an aficionado Honour in 1970. 

through the first green into sand One of the very few poot Alas, Oosterhuis allowed his to bunker ■ of the White City track. He BA. YOUNG 

with a towering iron shot and aspects of this great and testing drift into the rough to the right, was a well nigh impossible one 
blasted out stone dead for a golf course is an island of rough and bad to be content with his for such a tollman, 
birdie that Defoy matched with in the middle of the second fair- par five. But Jacklin made his Both men had reaulred only 
an exquisite chip from the throat -way. Both our men just caught birdie with a three wood to the 14 putts each to reach the turn, 
of the entrance to the green. this wicked patch of trouble in green, and then hit another and the latest news from the 
In fact Wales are ■ covering the crosswmd, but -while Ooster- terrible iron shot at the second leader board is that the English- 

thflm cnlnor urith rrlAw olon rmnn Vtnit ii>oc Didltr nhlo h\ Inft hie IiaIa ism * a ° e* 


-re almost flawlessly— with, the ex- wedge. The ball caught the straight into the hole for a two. ^.p w in 

jA ception of one wayward drive bunker in . front of the green. The pace by this time was 

us that cost him. the cruel penalty and poor Tony dropped a stroke, utterly funereal, because- so £ J ffiJSS 1 Vhoslgood 



' RIM DIVIDEND 

■ - 'he Directors have today declared an interim dividend of 12% — 
4,203.202 on the Ordlnary Shares on account of the year ended 
.. 1st. March. 1972, payable, on 1st February,- 1 972. to all share- 
filders on the register at the dose of business on 22nd Decern- - 
-er, 1971. The Interim dividend declared last year was 1 1 % — 

■ 3 

-, n 1st April. I97J, Beechani Group Limited through its sub- 
diary Beecham lnc M acquired for cash The $.E. Massengiil 
" ompany andrat the same time acquired for cash the publicly, 
ild shares of its American subsidiary,- Beecham Inc. The 
suits to 30th September. 1971. include. 

4*L'U X a half-year^ trading from The S.E.. Massengiil Company: 


of the White City track. 


B. A. YOUNG 


pr.ii-,’) the benefit of the lower appropriation of profit attributable . themselves with glory also, since huis was easily able to loft his short hole, the seventh, again men are still two under par after 
■ to -minority interests in subsidiaries; aiid both their men' have reached the ball' out onto the. green, whence trying to force the ball, this time 10 boles. Only one other team 


) the interest costs associated with the financing- of both 
transactions. 

,\‘iese resufes also -Include, srx months trading of the German 
- quisition .Fischer & Fischer (date of acquisition 1st January. 

. ... 71 h and, the interest costs associated therewith. ' .. ' ' 

- -- Jes and Profits fo.r .the half-year ended 30th September, 1971, 
-■ currencies other than sterling, have been converted at actual 
.es of. exchange At the end of the half-year. No account has 
en taken of the surplus arising on the conversion of Net 
Trent Assets or Long Term Liabilities at the same rates of 
•- -rhange.' J '. . 

provide comparability between the Taxation r on "Profit for 
' • two half-years the charge for. the , half-year ended 30th 
-itember. 1970, has been reduced by £480,000 from - that pub- 
ed m November, 1970, because of. the .effect of the sub- 
vent change in titrate of U.K. Corporation Tax for 1970/71 
m 45% to 40%. . .. ■ • 

; i earnings per share ■ for the half-ypir are ~ 6.823 p. on 
,684^201 shares in issue at 30th September, 1971. compared 
h 6.072p on -140,480,985 shares in issue, at 30th September. 
0, after adjusting for the change in the 1970/71 rate of 
Corporation Tax— en increase of 12:4%, ... 

..ivember,. 1971 


both their men have reached the ball out onto the. green, whence trying to force the ball this time 10 boles. Only one other team 
turn in 36 shots apiece. This is he holed from eight feet, Jacklin with an eight iron. The ball bad in the entire field is also under 

i,— ■' : 1 : '' ' " " ‘ par, the South Africans being 

one under after four holes. 

T T -• • ... , *■ -Back to Wales.- Both Huggett 

Horcp FitPino ic nnt thp ^ Defoy bit su P erb tw ^° D 

XXUi Ol/ X ilV/tUCl lO llvl l lllv shots to the third green. Huggett IVUKWimi ..n« M n. Kn Dn. n j 

^ holed from eight feet for his two, .. . ^ 

but Defoy unfortunately missed Salient points from the Statement by 

"l rtxlAedl- 1- 4 from inside that distance. Mr» O-C. Strickland, Chairman, Forbuoys limit 

on IV Vlll it | OT KlTlCJVb Defoy immediately hit back at ’During the financial year ended 30th June, 1971-, (5: 

H/ .VI.- the fourth hole by striking a period), turnover increased by 1 3-4%. Th/s increase, w 

• • ^ a hr^S'p 1 tr. 1 Sni Ss°t>,^ 0 fp g ^ to 52 week period, surpasses any previous increase. Pi 

BY ALEC BEILBY ftom the bole for ?i.Wie. but f ^ rec h ° ,d - A, ''! a ' 

Huggett was badly bunkered recommended making 45% forthe year (1 970 37i%). 

“ vattt? Tira TWRTnr.q Vrmr ftfivsi nrpam'Rarinn wh«»n» IT pads nf Hmsran nHii annoar in tit® ifl7« here to drop a shoL *ltwas proposed to make a 1 for 2 scrip issue and to ii 


Record Progress 
Continues for FORBUOYS 

(Multiple Newsagents, Tobacconists and Confectfoneis) 

Salient points from the Statement by 

Mr* O. C. Strickland, Chairman, Forbuoys Limited. 

•During the financial year ended 30th June, 1971> (53 weektrading 
period), turnover increased by 1 3-4%. This increase, when adjusted 
to 52 week period, surpasses any previous increase. Profit before tax; 
increased by 29-4% to a new record. A final dividend of 25% 


“YOUR MAJESTIES, Your Royal organisation where Heads of trimaran will appear In the 1976 flere T0 arop 8 snoL 

-Higbness, Gentlemen.” This im- State, business leaders, lawyers Canadian Olympics. Stricter q, , nr . 

pressive introduction on Monday and others from all over the control over the number • of otC3uy YY filCS 

opened the annual general meet- world meet together to ensure entries in international dinghy Defoy was still two under par 

lag of the International Yacht that a sport and pastime enjoyed regattas, particularly over when he pushed his drive in the 

Racing Union which is being held by millions of ordinary people Olympic courses, is probable, right to left wind into the water 
in London this week. : throughout the world is fairly This legislation was encouraged at the eighth hole to take six, but 

If vachtim: in Britain has and properly administered. by the confusion at Kiel last otherwise the Welshmen have 

recently earned the reputation The IYRU / was originally • commendable 

of hprnmin? fhp TOort of founded in 1907 to ensure that spilled during the in 6l£e of the steadiness. 

SL-iT 0 ’ Linn J£n ^2 overcrowded racing starts. As I speak I can read off the 


It was proposed to make a 1 for 2 scrip issue and to increase the 
authorised capital to' £1,250,000. 

"Subsequent salesfor the 1 3 weeks ended 2nd October, 1 971 , showed 
an increase of 1 6-9% over the corresponding period last year, despite 
the newspaper strike in September. In this period the Company have 
purchased three established businesses, opened four branches, and 
sold two. We also expect to complete four further purchases of 
established businesses, and to open at least a further five new branches 
before Christmas. 


! Prime Minister. - then surely common standards and rules were u, ^ " ucu iat r^ n T * S?,: D ' 

? nt prnaH rmsihr it miYet un-oci- tho observed in all asnects of inter- Whatever the individual leader board that_the Weish_axfi. ..Bjancbes 

■ ■ • 5 qnort Of SaS yacht reriS and from decisions reached By' this week’s level par for 12 holes. The Scots, Turnover £ 

■ ■ horeerad^Thlre^ln thL^arlv and rim pie d be L- bn P r “ s . ive gathering, one thing Gallaeher and Ronnie Shade, are profitforthayaar 

■ ^ oSIr a Yachting, formerly a playing with the Americans. and Taxation 

other national ,or international °J^gs -ms ^ yra a . o p x sp 0rt repu ted to be restricted to as yet they are not on the leader Net Profit 

1116 rich ^ in lan d. Is now, board and there la no news of , a) After etiminatin 

more 111311 ever ’ a a P° rt where them. So one assumes they . 

headquarters, in London Which lfjnpr an ,j commoners mmnptp utartod hadlv Thu tipwk nf t-hp (b) Inctudira excet 
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BRICKHOUSE DUDLEY 

MANUFACTURERS AND DtSTR|fiUTDRS OF A C0MFLETE RANEE OF ROAD AND INSPECTION MANHOLE COVERS AND FRAMES 


Interim Report 


Half year 
to 30.9.70 
£ 

1336.000 

231.000 
98,000 

- ' 

133.000 
10% 61,500 


• Year to 

I 31.3.71 ' 

£ 

4 .260.000 
610,000 
235.000 
- - 140%) 

. 375,000 

10% 61,500 
25% 153,750 

taxation, for the 


■ • Half year Half year •' Year to 

* to 30.9.71 to 30.9.70 31.3.71 

- £ £ £ 

nover ... ... ... . .. 2,335,000 . . 1336,000 4.260.000 

..up Profit before Taxation .. .. ;. -410,000 231,000 610,000 

r porationTux .. .. ... 164,000 98,000 235,000 

• _ «»%> - • (<m%) - _ (40%) 

Up Profit after Taxation 246,000 ■ 133,000 375,000 

dends: Interim 15% 92,250 10% 61,500 10% 61,500 

Final.. - .. ... .... — — 25% 153,750 

year to the 30tff&ptember, 1971, was. £410,000. Thi^shows an increase of some 
1.000 or 77%-over the corresponding period for the half year to the 30th September, 

spite the somewhat uncertain economic period, we have experienced, the results 
ct the continued success -of our rationalisation programme. A policy of this nature, 
sver, is dependent upon a strong order book, and as yet we have not felt the impact 
the much. publicised upsurge jn the building industry. At this stage, therefore, I find 
5cuit to forecast what the current half year's profits will be. The present trend indicates 
they should be comparable with those ofthe .first half of the year, 
view of tile foregoing, the Board has today decided to announce an Interim Dividend 
% (against 10% in 1970), to be paid, on the 21st December, 1971. 

J. Goodridge 

' w - ... Manag in g TViy ppt-rvr 

“ GROVELAND ROAD, TIPTON; STAFFS. 

xise worn group 

r ; ; 



U.S. $15,000,000 

QTY OF HELSINKI 

8% per cent. Bonds 1981/86 


S. G. Warimrg 8 : Ce. 

tMM 


Ctmnwrxbaak 


S tmiilfii^ M n RiiwWt. 

S renfa H umLJAmW. 


T. 


fit Announcement for the half year ended 30th june 1971 

unaudited Consolidated. Group Profit for the six months to 30 th June 1971 is 
■0 compared with. £4,494,000- for 4he six months to 30th June 1970- 

6 months ended 
30th Jane 1971 30th June 1970 


tied Group Profit ' 5,005,000 


on 5% Convertible Loan Stock Gross 


including Tax Equalisation Account transfers 


s — profit attributable 


680,000 

4^25JT«0 

1.792.000 

2.533.000 
80,000 

2,453,960 

‘ 8,000 


/* Dividend . ' '• * 8,000 

t available for Ordinary Shareholders 2A45,90O 


£ 

4.494.000 
680.000 

3314.000 

1.616.000 

2.198.000 
56,000 

2.142.000 

8,00 0 

2^34,000 


t & Fried lander Holdings Limited have been acquired since the 30th June 1971, 
unaudited figures for the six months ended 30th June 1971 show profits to be 
®e lor the corresponding period of 1970. 

P_profit for the -second half ~ef the-year is developing very satisfactorily and the 
anticipate that in the absence of unforeseen circumstances Group profit for the 
including Singer & Fzledlander Holdings Limited, will justify as increase in 
. iivMeniLio-be paid in; respect- of tbe-year to 3lst December-1971 on tile Ordinary 
pital as increased! by the shares issued in connection with the Singer & 
er acquisition. Accordingly the directors have resolved that an increased 
ividend aLthe Jate- of 14% less income tax on the -Ordinary Shares of tiie 
be declared, payable on the' 17th December 1971 in respect of the year to 
nber 197L 


- * 7 7 _ Tr u 7 L ?.i, kings and commoners compete started badly. The news of the 

winter attracts mote tnan on equal terms and under the Irish pair Christy O'Connor and 
150 delegates ana observers from same rules. Perhaps the United Hugh Jackson is good, however. 

63 nations to a display w Nations should form a yacht Jackson opened with a birdie 

international . cordiality . ^-club. -foxir to his partner's par five. 

understanding that could well be t - -■ — - . 

an example to those with more ~ Baaegas— BSSBagaBaeaBaBaag a B B a g 

vital problems to solve on the .... - ........ , _ „ . . 

Internati o n al front. thexe Bonds hevmg been sold, tine announcement appears as a matter of record only. 

On Monday of this week the 

initial gathering of delegates at . 

the Ropal Thames Yacht-Club 
was reminiscent of the first day j 
back at school at the start of a j 
new term. Familiar faces, new ' 

faces : and a wealth of news to I \ 

discuss. . • • ; 

The President of Honour, King ■ • 

Olav of Norway and bis son 
Crown Prince Harald, both top- 

class international yachtsmen. ' •• 

were among the early arrivals _ ' 

while former Olympic gold TTW © | ^ 

medallist' King Constantine of I vAm 

Greece suffering, he said, from 

the' effects of British, air and road -r ’ _ 

traffic 'control, was late. At the . - . M \ 1 | 

moment he is wondering how l. - \ j I I | 1 ir I 

he can qualify for the Greek ■ ^ 

yachting team in the next i . •• 

Ols-mpics as his selection depends Q3/ a X 

on trials to be held, in Greece. I O /4 UCX LuUL* X 

He is without doubt the best • 

man that his country has in the ' — — ' — 

International Soling da«. . 

The policy discussions of the - • ' xw 

Parliament Committee having | 7" * , , , 

been completed on Monday morn- Jj 

ing, the delegates then divided D • 

into their eight -subcommittees j Sfc a a du i a vafa Bantea 

to discuss their respective share [I . 

of the 125 pages of minutes Sr MhMJMpi 

behind closed doors. King Olav . H 
and the Crown Prince joined the . | 

Racing Rules . Committee, with » 

the American yachtsman Gregg fl jUganieae Bank Nedsthnd N.V, A. £. Ames ft Co. 

Bern is in the chair, while. King U u»b»a 

Constantine has been working [j Banca Cunmeraale ItaEana Bsnca Nuw&ale del Lavora . Bmu 

with the Class . Policy and || . • 

Organisation -Committee. ' led by }| Baarque rras^aisc de DepSts et da Hire* Baaqae.de Tlndaddse 

the Union’s president. Dr. Bepe _■ ■_ ‘ . __ _ 

Croce, .of' Italy. It is on this I Baaqne Loutt-Dreyfai ft Ge v Bauque NatanCUe «i Pans Banqi 
Tindr Phfe'SS I Banq* ie Pamret des FkyvBas , Banqwj RrtkjcMi! . Ban? 

tSSJ\ Lfc^4e^din 0 g • ■lUringB^ft^' 

on which way the wind blows. | Besgsa ftwalfiank IbiriW 1 

The Irtisin ess of IYRU covers n\- . „ 

every aspect of. yachting from P 't a p itxflm t ntp r gat» BaI La Csrtraie Bnau&ria Genemle S.jlA. 

the rales concerning the con- n . ^ ,.7 v . . _ . ■ _ 

struction of 12 metre yachts in Ummcraal do fraw* Lretfit Lyennan Craft Snm 

&TS' t. — . ^ »— *&. ; 

“ . ,i dS 

dinghy- sailors in their effott to Edficeatn. Ip A. Effecteabank-Warbiirf Eanuaeacalna 

increase their weight by sailing (I - Massihui ' 

in sea water soaked clothing. Ii TheFirst Bostoa Cerpm^fioa Rnf ftUahaHan Co. 

This constitutes a danger if they Q . 

capsize. . - • - j . Girezectralt mi Bank dcr fttenakbachm Spazkassen 

One of this year’s tougher . r ,, ^ D 

nuts to be cracked consists of faftwifer, Km^Brnganer Secwnhw . HamW. Baric * BaaMsbi 

I B M «4C,.& re cft • BUerJMjfr&C. 

th^e problems Is Sir Gord jj HiErili Lyodi, FSocs, IPazosar ft South Xffostamz Co. 

Smith. He is . a Dragon class n tmtfWu tMawrogiMa^ luiT 

yachtsman of repute having Nor£e Bank Limited Bes iw4» rrmMhai^ 

twice narrowly missed selection «.-• » 

to the British Olympic team in ftaradjttiett i Kjtabra. K. H. Rofinctild ft Sw* Sa 

the class and he fought hard to , _ _ . . 

keep the Soling class out of the II •*- oeaxy Sc hroder Wagg ft Go. ■ Smi A, Barney ft Ga. 

As Result df this week’s dfe* Strans^TimibifiiCo. . Sverifa Krafthank 

Sfe’wS ** 8 J ■ ' ' ' D. 

Offshore racing- as an Olympic jj rsa Meimiw. isn- ■ * 

event -sank a little further from J .... . . ’/*. 

sight- while- the Tornado class 11 - s — s - — . 


' 1971 1970 1963 1968 

Blanches 290 274-. - 256 234 

Turnover £12.215.143 £10.768,707 £9.741,901 £8.873288 

Profit forthe year ‘£729,160 £563.411 (a) £51 8,430 (a) £51 6.806 

Taxation £264,743 £250,758 £242.390 £225,768 

Net Profit £464.411 £312.653 (b) £297.222 (b) £304,1 63 

(aj After eliminating exceptional profit of £21, 182 and £13. 125 respectively, 
(b) Including exceptional profit.. 


Kansalft-Ofeake-PniHd 
SteeUtoImi HWWJa Basic 
White, WeU ft Ce. 


JU g amese Bank Wedahad N.V. A, E. hxat* ft Co. Amterdam-Raturdam Baric N.V. 1 Andresens Baft A/S 

Banca Commemale ItaEana Banca Nuianste del Lavore . Banca £ Roma Bank Hees &' Hope N.V, Banqne da BntxeBu SJL 

Bsaqae i FxaBCake da Depths el de Three BaoqBadeTlitdadnBe Basque Internationala k Lmembomy SA. . Banqu Lambert S.CXS. 

Buqna Loms-Dreyfa* ft Ge* Basque Nafionsde de Pari* ' Bax^ne'de Jfggfet, SHnm&erger, Mallet ' Basque Nardiqiie de Commerce 

Basqw de Pam et dec PayaBas . JBasqiu Brthtchfid Banqne de Seat el de PPmon de» Mmet Bangne Je P Ump Bnrep ee—e 

Banqtfe de fTfaisa Partaenae-CF.O. - Bazhtg BnAezs ft C^, ‘ H. Albert de Baxy ft -Co. N.VI Bayemche Verassfeank 

• • • Uottcd k 

Becgsa Privathank B^i»r Handah-Gwribdiaft-FrankfHite Bank Gmmar Balm & Co. A/S BaUardt ft Co. 

Cap fa Hin faf pra afio nA t la Cartrale Kntnziaria GaKrak S.pX Gbnfiasxa Bask og Kreiftkaise . CnmwM^Am lr Intwmn Aw. pl jC A, 

CWdft Cammerol de France Crafit Lyennats Craft Snme (Bakamac) CrdfiansteB-Bashverem Crafite Italians 

Den Dasske Uouttoft jRklunl Dan* ft Co, Th* Dehee Banting Corporation DwtecheBaift 

2 Uh 1 Atjj j^|- j«illertinfk 

Dentefe Gn w a br a M ) B dirii e K nrnwin i idbgiik- DiSin, Read Overieas Corpozstna " DmdnerBaak Drcxel Fimfana 

Edficeatro S-pA. Effec teribaift-War bigg Enramaaca Kaagnarfa Interaimomdr S.pX FeMnuftm A/S Hsacor 

The.Fttst Boston Caiporaljon Fist Manhattan Co. Hamife Sn o^Bnrt m Bnrthae . ' IHCB Eamttari&s SX 

Ciraratteafe md Bank^otta^^ SpoWn ' GeMaw Sada Uemtioritorp.- Gotebor^Bask 

Gntemller, Km^Bmgaoer Seesriliw - HawftwBadc HanddibaA , lLaarijnet>. HfflSamndftCfc 
Borne & Co„ (Wt E£de r,Peahedy & Co. . Kj^eafamn Han W ank Hatwori, Benson (Emspe) SX KreMrakN.V. 

Krefiefiank SX I^ixesilwargeotse Knim, Leeh.ft Os. latraa&nal Uzarf Brriher* ft Gl, Lazanl Fritrn ft Ge. 

iamdFmetftCe. • Ifofe&BAaj atenoliwiri Bank - - , loeb, Bhooles ft Cb. Mannfarimezs Hanover 

Sasnel MgfagB ft Cb, ft (& Intemafirnd S JL Morgan Grarfefl & Ce. 

Nor£c Bank Limited Dea ttwfte Crafthank SaLOoDenW w.ftGe' Pwkfili R&ldnnn PmvrfM 


The Deh« Banking Cwpocafion 
Btseas Goiptssfim " DmdnerBank 

• • JUnasetflBfcgfc 

gnaria fatemimaiwfr S.pJu Fdferfsuftai A/S 

ffamag, Sna^farim'BmthgN . IHCB 1 

GflUsmn Sarin Wwnfinwj Cozp. 


Drexd Krertoae 


finacor 


ESCB Earattanifies SJu 
Goteborgs Bank 
HOI Sanmri ft Co. " 

n.«w 

Krediatbanfc N.V* " 
hazard Fritres ft Ge. 


Merrill Lynch, Keite, Fenner ft Smith 
tedfaUantelSM 

Nor£c Bank Liraited 


Pgwrfhanken i fijefaeahavn N. H. BsthscKld ft Sot* 

TfalMrf 

X Henry Sc hroder Wagg ft Co. - Snath, Ban 

Stranss, TnnlhnB & Co. , - Sverigcs Krafthan 

Ihamde BanqwsArabesefPran^aires Veresuhanki 
• ■ • _ , • • 

- Watem American Bank (Europe) 

. ' limited 

12tbNMB*<ir.mf ■ * • • 


Svariges Krafthank 


menal . Laoazd Broken ft Co^ hazard fthm ft Ge. 

(■ikd 

wnatiwial Bank - t Inch, Bhoades ft Co. Mansfachiren Hanover 

d . - Listed 

Morgan & Ge International SJL Morgan GrenfeS & Go* 

* . 

SaL Oppenhesa jr.-ft Ge. Pisxson, Hridriag ft Renoit 

S a lomon Brothers Scandinavian Bank Schoefler & Co. 

- • ■ 

Soafte G 6 dnb Sopeie Genende de Basque SJl. 

• C G. Triahaus Daion Bank of Switzerinad (Ooderwriten) 

^ .... . . --TrmrW 

H, 2 ft WmliBiiJlriw^wiHij Whiz ft Co* Weodenbdk 
Dean Witter ft Co* • Wood-Gtmdy 
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BY MICHAEL O'HALLORAN 


Tear, and I doubt- that the : an- 
nouncement would have been 
made unless AEEPC was confident 
pf success. This is a very good 
deal which Jones Lang Wootton 
put together, and 1 hear that the 
initial rent will, on present costs, 
be in the region of £6 per square 
foot 


OUT AND ABOUT 


A five year 
extension 
for ODP’s 
is planned 


It seems to have escaped the 
notice of the property world that, 
in all probability, office develop- 
ment permit control will be 
extended for a further five years. 
However, at the end of last week, 
the Town and Country (Amend- 
ment) BUI was Introduced into 
the House of Lords, and clause 
5 provides for GDP's to be con- 
tinued until August 5, 1977. 
Without this clause, controls 
would have lapsed next summer, 
not that there seemed much 
chance of this happening. 
Furthermore, planning applica- 
tions will not _ lapse under the 
five-year rule if the lack of an 
ODP is the cause of development 
not proceeding. ’ 

Despite the irritations of 
control, most developers should 
welcome the extension, for the 
implications are more political 
than physical. The continuation 
of Government control will pre- 
vent the long-threatened take- 
over of ODP procedure by the 
Greater London Council — an 
action which is seen by some 
people as potentially as great a 
danger as the Brown Ban. The 
council certainly does not 
approve of the number of permits 


now flowing from the Govern- 
ment, and it Is showing its feel- 
ings by a “ bard line " planning 
attitude. To put all the weapons 
in the hands . of the council 
would definitely not be an action 
sympathetic to property men. 

As 1 have said before, the 
ODP versus planning battle is 
producing something of a farcical 
situation in London. In my 
opinion, the marathon talk-in 
known as the GLDP enquiry is 
not producing any solutions. It 
is time that the -Government 
made its own feelings felt in a 
more positive manner than 
simply the issuing of ODP’s in 
bulk. 

In future, the time scale of 
ODPs can be extended or 
shortened by ' simple Order. 
Personally, I would only favour 
an extension so far as the GLC 
area is concerned. However, I 
would not be too surprised — or 
dismayed — to see a relaxation of 
controls outside London. 


IPC’s property 
aspirations 


The other important news this 
week concerns MEPC, and I am 
particularly interested In its 
talks with International Publish- 
ing Corporation. These having 
been continuing for some time, 
and I understand that the final 
decisions will be made within the 
next two months. But wbat form 
will the deal take ? My Informa- 
tion is that it will be an all- 
paper transaction, and that Mr. 


Dan Ryder could well become a 
director of MEPC. Indeed, there 
was once .talk about Mr. Ryder 
even taking over the chair, but 
this idea was squashed. 

Why MEPC? The theory is 
that Mt. Ryder wants to become 
very much more involved in 
property. Indeed, rumour says 
that he has been looking at a 
fairly large group with a view 
to making a bid. However, any 
ambitions in this direction might 
best be served' via the link to be 
forged around IPC*s e xi sti ng pro- 
perty portfolio. So the company 
chosen by Mr. Ryder had to be 
big, bat its personalities could 
not be overpowering. This ruled 
out such groups as Land Securi- 
ties and British Land. 

However, I do hope that IPC 
is not fool ing itself into thinking 
that MEPC is a docile animal. 
Indeed, it is becoming very 
aggressive. Although I will be 
surprised if Mr. Ryder does not 
joint the Board, I shall be equally 
surprised if he finds it easy to 
become a dominant members. In 
a few weeks time, Peter Anker 
returns from Canada to take up 
bis new position of joint deputy 
managing director, and he is a 
very clever young man who is 
not likely to brook any undue 
interference. Neither is Maxwell 
Creasey, who. holds the deputy's 
post' with Mr. Anker. 

MEPCs other big news is, of 
course, the 446,000 square feet 
block — 391,500 square feet of its 
offices — which it hopes to build 
in Buckingham Palace Road for 
BP. As usual, planning could 
be a problem, but talks have 
been going on for well over a 


Bouverie House 
fetches £1.95m. 


The result of Benn Brothers 
very quiet marketing of 
Bouverie House — its Fleet Street 
headquarters — is a sale at 

£1.95m. Some people dropped out 
well below this figure, which I 
personally think is a very full 
price, but I gather that there 
were three dose competitors for 
the block. Perhaps they are more 
optimistic about rent levels than 
I am. 

There is about 50 years left to 
run without review on the City 
Parochial Foundation lease, and 
the ground rent is negligible. 
However, it is a rather complica- 
ted building of 45,415 square 
feet, of which some 7,500 square 
fqet on the ground floor is let 
for banking purposes. The buyer 
— not far removed from the 
Slater Walker camp I feel — may 
have to wait until December, 
1972, to gain occupation. 

Other London news is that Dai- 
Ichi, a Japanese bank, has agreed 
to pay £100.000 per annum for 


Since leaving St Martins to 
form his own development group, 
Richard Gray has announced 
several good but unexciting shop 
and office deals. However, I hear 
that he is beginning to spread 
bis wings a little, for rumour 
says that he is the man who just 
paid around £400,000 for the 
Ritz Cinema in Richmond’s town 
centre. This EMI/ABC property 
occupies a freehold site of some 

23.000 square feet in a key loca- 
tion dose to the station, shops, 
and a proposed 400-bay car park. 
Givea an ODP, it seems more 
than possible that the -local 
planners will give their consent 
to a new block of approximately 

50.000 square feet 


centre of the city— is occupied 
by the former. Bailors’ Home, but 
outline planning consent has 
been given for a new . 37,000 
square foot block. John Fortie- 
th waite and Co. are the agents. 
Further south in Wolverhampton, 
work has just-, begun on a 

30.000 square foot block, at the 
key site where Waterloo Road 
meets the new ring road. Bank- 
field Developments is respon- 
sible for this project, which.- 
shouid let easily at around £1.40 
per' square foot' when -building 
works are completed next Octo- 
ber. Jones Martin and Co; are 
joint agents with Geoffrey 
Perkins and Co. 


finished, the 32,000 square, feet 
of surplus space' was oversub- 
scribed' three or ; four times by 
potential tenants - prepared to 
pay JENff per square. foot exclu- 
sive. This figure beats previous 
records by about- 30 . per cent 
Knight Frank and Rutley are 
project managers- to both 
schemes. . . 


will be built-on ' : ^00 acres,' and 
-work will soqn start on the, first 
'50*cre section. Crest'ta to be 
responsible for -all - aspects of 
planning, marketing, and mam 
agemexk. 


» 


the 9,000 square feet of space 


Moorgate which First National 
Bank of Boston recently vacated 
in order to move into the new 

38,000 square feet block at' 5, 
Cheapside. It is a very good 
figure to achieve. First, Dai-lchl 
only has a three-years lease be- 
cause of a rebuilding danse: 
Secondly, a fair amount of the 
space is on the lower ground 
floor together with vaults and a 


• The Royal National- Life-boat 
Institution wants to move from 
Grosvenor Gardens to— appro- 
priately enough— a cogstal 
location. But before you get too 
interested in selling a site suit- 
able for 125,000 square feet of 
offices and stores, listen to the 
special requirements. For a start, 
the site must' have access to 
coastal or estuarine waters with 
a minimum depth of 8 feet at 
low water! Drivers Jonas, the 
agents, have already undertaken 
a detailed study of suitable 
locations, and these range from 
Lowestoft all round the coast to 
Cardiff and Barry. Conversion 
prospects will also be considered. 
The same agent is acting for 
a large ■ assurance company 
which wants to decentralise from 
the West End and buy the 
freehold or long lease of an 
office block of up to 100.000 
square feet elsewhere in the 
Greater London area.- 


• I understand that the tele- 
vision licence record department 
has agreed to pay more than £1 
per square foot for the 66,000 
square feet block recently built 
by Copthatl Holdings— part of 
Cornwall Property — at St. James, 
Bristol. With an income of 
around £100m. per annum, the 
department can no doubt -afford 
it. .When completed, the whole 
St James complex will contain 
some 250,000 square feet This 
latest letting marks the half-way 
stage of what promises to be a 
very successful project Agents 
involved were Laloude Bros, and 
Parham together with Lane 
Seville Mark Wilks and Co. 


• Vickers has sold the freehold 
of the former A.B.C. Motors fac- 
tory -at Hers ham to Res industrial 
of Chertsey. A programme of 
redevelopment and refurbishing 
hag begun, and units ‘of between 

4,000 square feet and 12,600 
square feet are being let at 
rents from 85p per square foot 
In Hersham. there should be no 
trouble in finding tenants at this 
rent- leveL Fuller Peiser and 
Co. are the agents. " 


• Following .Its merger with 
First National’s two * main 
development subsidiaries. Three 
Stars is looking for top manage- 
ment men to head the office, 
industrial and residential 
departments- .1 hear that the 
-salaries being offered go as high, 
as 115,000 per annum plus equity 
participation. Thinking about 
personalities, did you notice the 
news that John Event! has left 
jus job as personal assistant to 
Sydney Mason in order to join 
JBL Europe, the property- 
oriented- Australasian group 
which recently set up in London? 
This- could herald some interest- ' 
Ing deals for the newcomer. 


i# 1 




strongroom. Jones Lang Wootton 


was the agent involved. 


• A freehold office site in Liver- 
pool is for sale at £80,000. At 
present the land— well in the 


• Quite a few companies have 
been investigating the Nigerian 
market in recent months, for 
Lagos seems to be enjoying a 
development boom. One ■ U.K.- 
backed project is a 96.824 square 
feet block being developed by 
John Holt Investment In partner- 
ship with the Methodist Church. 
All of the space has been let to 
Shell BP for use as a new 
Nigerian Headquarters. Rental 
records in Lagos have certainly 
been broken by the United Bank 
for Africa’s new block. Although 
the building has not been 


• Cardinal Homes, the fast- 
expanding building arm of Con- 
solidated Finance Holdings, has 
just concluded a sweet deal at 
Chislehurst, Kent. The company 
has announced the sale for more 
than £400,000 of an existing 
manor house plus six - acres of 
land with permission for about 
30 units. What it did not add 
is that the sale . figure repre- 
sented a quick and useful deal- 
ing profit of' around £150,000 ! 
Cardinal says that it is to use 
the proceeds of the sale, to buy 
more land in the same area. -If 
Its purchasing Is as good as the 
manor bouse site, the company 
really need not bother .with con- 
structing homes. , • . 


• “The most comprehensive 
property - management . system 
available in the UJC" is claimed 
by .. Lowndes- Ajax Computet 

Service. .The company has just 
spent about £37,000 on designi-" 
the system, which is capable 
dealing with , all mechanical 
aspects "of management' LACS 
is operating the system on a 
bitreau basis, .offering the 
service to agents and property 
owners. It is- said that computet 
control allows the production of 
considerably more cotnprehes 
sive accounts and schedules th ar 
is possible by manual pnj . 
cedures. ?;$ 


F 

CO 


• Agreement has been reached 
between Crest Homes and 
Woodley Development — a com- 
pany owned jointly by Adwest 
Engineering smd Town and City 
properties — for a massive resi- 
dential development on' the 
Wodley aerodrome site* at 
Reading. More than 2.1)00 bbnsas 


• Following its link with Keyset 
Vlhnann, parking maaagemed .' 
company Par car Operations 1 ' 
expanding its activities, 
latest deal is to lease the 
multi-storey car parks — . 

spaces in all — within Grosv 
Estates Developments' shop 
centre at Runcorn. Edwards 
wood and Bewlay were 
agents. : 



J 


INDUSTRIAL & BUSINESS PROPERTY 


ijIBLE 1 


sq. 



Prospect forDevelopment 


10 acres of land for 
industrial investment at 
Worcester, one of the 
last sites in the area. 


For sale . . . approximately 1 0 acres 
of land— rich in development 
potential. Close to the M5 link road 
with easy access to Worcester, 
Birmingham, Bristol, South Wales and 
the Motorway System. 

For more facts, apply to: ■ 


17^ kenyons 


Television House, Mount Street, 
Manchester M2 5WT. 

Tel: 061 -832 3647 


G.HERBERT BANKS 


66 Foregate Street, Worcester. 
Tel: Worcester (0905) 24345 



NEW DEVELOPMENT 


23,500 sq.ft. 

AIR CONDITIONED OFFICES 


Si i 

Quintin 


^ Soil \ St;l 1) |(’\ 


149 LEADENHALL STREET, 
LONDON EC3V 4PE 
Tel 01-283 6055 


MERTON, S.W.19 


17,700—112^00 sq ft. 

Single storey factories and ware- 
houses. No I-D.C.’s required. 

To be let. 


SIDCUP, KENT 

12JD00 sq. ft. 

Modern single storey factory. 
Sprinklers. Central heating. Yard, 
To be let. 


HACKNEY WICK, E.9 


4 acre site to be developed. 
Preliminary enquiries Invited. 
To be let. 


ACTON, W.3 


READING 

10,000— T3O.OQ0 «q. Ft 

New and existing single storey 

factories. To be let. 


Sports Ground. 

6J acres with pavilion, football 
-pitch, cricket pitch. To be let. 


SOUTHWARK, S.E.1 

New single storey warehouses to 
let. 2,400 sq. ft- each. 


FRANK DURRANT, 
WESTMORE & REEVES 


46 CANNON STREET, LONDON, E.C.4 
01-248 1851 



it Fran 


TWO PROPOSED PRESTIGE 
OFFICE DEVELOPMENTS 

London 

Cromwell Road - 200,000 sq. 

London Airport 
Bath Road - 250,000 sq. ft 



KEN Sc 
71, CU! 
LONDC 
3i«? 7: 


Enquiries are invited from companies prepared 
to support an application for an O.D.P. 



20 Hanover Square London WIROAH Tel 01-629- W71 Telegrams Knitcfrapk London W1R OAH Tele* 265384 wdatBmf^ ,, 

■ ■ - ■ : Mil 


By the direction of the Receiver of Rippingilles Limited — J. F. Allen, F.CA. 

WREXHAM 

Modern Single Storey Factory on Industrial Estate 


mt-- 



68,000 Sq. Ft. — For Sale — Freehold 


Johrt Sole Agents 

FULLER, HORSEY. SONS AND CASSELL 

10, LLOYOS AVENUE 
LONDON. E-C_3 
Tel. 01-709 0101 


WINCETT AND SON 

24-25. CHESTER STREET 

WREXHAM 

T*|. Wrexham £3531 


Modern single-storey FACTORY 

PORTSMOUTH 

31,000 sq.ft. 

Prestige position on A27 junction with Eastern R 

TO BE LET 


KING & CO 

1 Snow Hill 
London EC1A 2DL 
Tel: 01-236 3000 


HALL, PAIN & FOSTER 

54/60 Commercial Road. 
Portsmouth POl 2KT 
Tel: 0705 24421 


INDUSTRIAL AND BUSINESS PROPERTY 
appears e»ery Friday. Rat. £13 per 
single column lndi. 


11,850 Sq. Ft. Offices 

WOBURN PLACE 
W.G.1 


Full details from Sole Agents 


Fuller Horsey 
Sons&Cassell 


10 Lfoyds Avenue 
London EC3N 3BJ 
k 01-709 0101 


AUCTION — at the 

London Auction Mart 

Tuesday, 7th December 1971, 


Freehold Shop Investments 

in prime multiple positions 
now producing £ 10,000 per ann. 

Many very early ft valuable reversions. 


Reversionary Investment 

96/102 Upper Fore Street, N.18. 

Freehold, FJL ft I. lease, nominal rent ‘ 
£450 pa. to F. W. Woo (worth ft Co. Ltd. 
Reversion September 7997. 


Prime Shop and Office Site 
104/110 Upper Fore Street, N.18. 

(between Marks ft Spencer ft Woofworths) 
Freehold, frontage 74' 0", depth 140’ 0" 
Immediate vacant possession. 


Gooch & 
Wagstaff 


Chartered Surveyors 

24/S Ironmonger tape, London EC2V 8ET 01-600 9444 


I 


FOR SALE OR LEASE 

IN THE PORT OF MANCHESTER 


Modern OFFICES (23,000 sq. ft.) 

ideal for COMPANY HEADQUARTERS 
including BOARD ROOM, 


1 st Class Offices, 
Restaurant & 

Car Park. 


[jumBpffmooasBo 


CHXPTfPli) CUP V [ T2 


MDEA N^^MAfK2iESTBlM32QP. 
TK: 087834 8384 


IDEAL FOR THE SMALLER PROPERTY COMPANY 

HEREFORD 

Partly developed trading estate 


Lettings lor existing buildings already produce £6,875 
Deals pending should produce additional £2,244 
.. 85.540 sq. ft. of buildings 

xvi liable for letting aft mr modernisation; and 

OVER FOUR ACRES OF LAND 
Wldi previous consent for Industrial Development 

FOR SALE FREEHOLD AT £150,000 

Sole Agents; 

BERNARD THORPE & PARTNERS 

HEREFORD OFFICE; Thorpe Home, Hereford. (Telephone 6202/5), 


MANCHESTER 

Freehold Industrial Premises 



FOR SALE 

Mainly Single Storey 
60,000 sq. ft. - 


ST 

too s 9 


e 

Oi 

o 



Details from: . 

C.W.S. ESTATE DEPARTMENT. - ’f 
New Century House, MancKerferJKO. 
TeLs 061-834 1212. Extn. 55. - 


PECKHAM, S.E.I5 

VEHICLE MAINTENANCE DE 

sq. 10,950 ft. 

Lease for an unexpired term of A yftarsf^ 
'FORjifALE'- 



herring d 

& MAIMIME 


23 St James* SqUare&andonSWfY%&: 

Officwet CrtyOfLCTKtnOo^ 






...iVV 
















Times Friday November .12 1971 




. 1 . 


Modern Prestige Showrooms 

• Ideal for computer companies 
■ • Superbly fitted out, including 100 person 

theatre/cinema 

approx. 15,000 sq. ft. 

TO BE LET 

Apply Sole Agents : IflUEO* " 

103 Mount Street iIIIHEu 

I mmi 

Tetex 23BBS B^.W/CRSP 


CHELTENHAM 

Modern Factory Premises 

j- . MTOO sq ; ft. Site Area 1.45 acres 


PROFESSIONAL 

PRACTICE 

IN 

SINGAPORE 

A firm of chartered surveyors, primarily engaged on 
Uni «? u '''’'I 1 * 10 hUr from « the 

■p™«t»i?„°v;. ,,!ewhere> wiihin! - 

nro JS 7 Cent up5ur S e ' in "*> activity and value,. * 

uTlsi ■ un,que . opportunity for a firm with a know- ' 
ledgeable interest in this region. 

Any reasonable proposal will be considered and initial 
enquiries can be addressed to Box No. 7J0. <£22 
urveyor. 12 Great George Street. London. SWlP 3AD. 


ONLY 47p PSF 




• 52,000 5Q. FT. FACTORY 


• 14,500 SQ. FT. OFFICES 


• 3-5 ACRE SfTE- . 

• - - 

• .RING ROAD LOCATION • 

- FIRST CLASS LOADING 


021 236 5341 

JONE5 MARTIN, FOUNTAIN COURT, 5TEELHOUSE UNE. BIRMINGHAM B4 6DT 


FOR SALE FREEHOLD 

XING & CO FULLER PEISER & CO LAWSON & LAWSON 


r -M Snow Hill 
-ondon EC1A 2DL 
Tel: 01-236 3000 • 


Thavies Inn House 
■ 3/4 Holborn Circus 
London EC1N 2HL 
Tel: 01-353 6851 - 


3 Regent Street 
. Cheltenham ,GL50 IHF 
Tel: Cheltenham 21677 


F.RJ.C.S.; F.R.V.A.; F.S.V.A.; F.R.E.V.A. (S> 

Rating & Valuation Surveyor, 

Land Development Consultant, 
urban Estate Manager. 

.12 CoUyer Quay, Singapore 1 
Tel. 94384 & 9 7288 



SED PREJ 
VELOPME! 


TO LET 

NEW WAREHOUSE 

WEMBLEY, MIDDX 

, sq. 12,000 ft. 

Single storey offices— Ca r parking 

OFFICES/STORAGE 

Sf ON ROAD (off) 

sq. 8,905 ft. 

LIFT C.H. 


For sale or letting 
' DERBYSHIRE — CLOSE M.I.. 

Approximately 12,000 square 
feet pf fully centrally heated 
all ground floor Factory Space 
Formerly occupied by. 

Rolls-Royce 
To Let' on Lease at 
£3,495 per annum 
Ample Labour Available 
EXCELLENT 4.000 sq.yd. . 
LIGHT INDUSTRIAL SITE, 
with three made roads adjoining 
Only 3 miles from M.l. access 
point 

- "All main services 
£12^00 FREEHOLD 
Alternatively, Vendors will con- 
sider building factory premises 
to order for leasing on terms to 
be agreed 

" DICKENS AND BERRY 
Telephone Nottingham 46591 



FACTORIES & WAREHOUSES 

— /**,OUU sq. ft. CAnTODV rrtn « * . _ 


^, BY 74,500 so . ft 

18,000 so. ft. " 
5-30.000 sq ft 
^ UbN-ON-TH AMES 4- 27.0n?T^fr 
DARTF ORP ~19,6Q0 sa. ft. 

BAS/NGSTOKE UNITS FR'n'y i 


FULLER PEISER & CO 

v-HARTERED surveyors 


3/4 Holbom Circus London EC1N2HL fll-.TRs raki t«i, 


Id . 

|m BROUN 4 


200.000 


Enquiries to> 

kenneth brown 
71, duke street, 
LONDON, W.l. 
01-629 7266 


^^94: FACTORY FOR SALE 

. .!?' . FAC tORY rn . ft 

FACTO RlfcS/ WAREHOUSES TO LET 

^gggjg Jl: FAC i PRIES TO I ET — 

/Lg; &w s q. n. FACTORY .TO LET — 

UNITS FROM 10,000 TO LET — — 

Valuers and Agents of Industrial and 



ril-.W5RflKiT.i™^n, 6 WanfandMlchfnery Valuers 


OFFICES TO LET 

^ 7,660 sq. ft./1 3,000 sq. ft. 

including 3,800 sq. ft. on 


1 1 
1 





h 




UH 





. -‘.Agents 

!rdjSrH7 King Street, 

.don ECZVfiEE 
01-606 4060. ... 

,1x885557. Refc GJX. 




hllM 

Wn 

HWiOMiDM | 


Noble 
&'C oA 


199 PICCADILLY 
LONDON W1V OJX 
' 01-734 7766 ' 


EC4 

EC4 


7,660 sq. ft./1 3,000 sq. ft. 
including 3,800 sq. ft. on 
ground floor with 45 feet 
window frontage. Lift. C.h. 
New lease. 

Completely modernised 
building 4,400 sq. ft New 
Lift. C.h. and entrance hall. 
New lease. 

Entire fifth floor of modem 
block. 3,500 sq. ft. at £5 
per sq. ft. No premium. 


basinghall avenue 

Excellent Fifth Floor Suite 

4,1 00 sq. ft. Approx. 143 MTOrgm tcJ 

C.H. Prestige. 


DE GROOT 
COLLIS 


01-628 4704 


FINSBURY CIRCUS 

Prestige Third Floor Suite 

2,756 sq.ft. Approx. 

Lift. CJd. Fully Carpeted. 


CANNON STREET 

Attractive Third and Fourth 
Floor Suite 

3,159 sq. ft. Approx. 

Lift. Good Natural Light. 


CENTRAL LONDON 

TO LET 

PICCAblUr CIRCUS BOND STREET, W.l 

1300 Sq. Ft. Lift CH. 1400 Sq. Ft Lift 

GREEN PARK (NR) REGENT STREET, W.1 

1830 Sq. Ft. . Lifts 1300 Sq. Ft Short Term 

BERKLEY SQ. BEAK STREET, W.l 

3000 Sq. Ft Fully furnished 2500 **' Lease for *** 

NtTFM unrareuM,. 

5000 Sq. Ft Available in two • 
period buildings Prestige Ground Floor Banking 

& premises 

KEITH CARDALE 
groves & co. 

43 Nonh Audley Sl, London WIY 2AQ 
BMhI Tol: 01-629 6604 


MARTON HOUSE 

Corner of Borough Road-Marton Road' 

TEESSIDE 

MIDDLESBROUGH 

TO LET 

NEW PRESTIGE 
AIR CONDITIONED 

OFFICES 

£0085 sq. ft on Five Floors as one unit or by the floor 
TWO LIFTS PARKING FOR 85 CARS 

For further details apply to: 

r??^t:l ONS MORLEY, LONDON 

•*J ^? K1SR ^-PARTNERS 

]™£ lh r Road 19 Devonshire Street 

Middlesbrough London WIN 1F5 

Teesside TSI 2PW 01-580 3397 

0642 48301 01-580 5140 


Chartered Surveyors 



“ SUPERBLY-EQUIPPtp ” 


WO S/C OFFICE PREMISES 

5,530 & 

SQUARE FEET 

ft — C/H — Car Parking 

KENNETH BROWN & CO. 
71, DUKE STREET, W.l 
01-629 7266 


CONRAD RITBLAT 

— 4COWBHY 


have extended their 
Industrial Department to undertake 

PLANT & 
MACHINERY 
VALUATIONS 


WM 6AA.TB_OHJ35 4409 


UX-G 


Holborn WC1 

Prestige Modern Offices 

418 sq ni (4,500 sq ft) 

all amenities, car parking, etc. 

To Be Let 




u U ; jLtljC ! J- -bvjJP 


lEnUERBCO 



)le for division and adaptation 
factory estate. Two road frontag 

FOR SALE 


!D SVMM 8 NS 


W LTOM ROAbLWCDW SW1V1DH 


SLOUGH, Bucks 

1 MILE M.4. 7 MILES LONDON AfRPQRT. 

"7,000 Sq. Ft. OFFICES 


>/ATERLOO S.E.1 

/»TIGE OFFICE .DEVELOPMENT 

'• TO BE LET ' 


&CO 


6 POULTRY LOlVDOft EC2R8ET 
Telephone . 01 -24-S *4 5 ? ■ 


35 t VMr* d |««f f Si0UEh Industrial Estate. Excellent Car Parking 

B. S. C/UMPSIE ft CO, 

CHARTERED SURVEYORS 

. ' S VICTORIA STREET. 

WINDSOR, BERKS. 

.(Tel: 69055/6) 


FOR SALE BY AUCTION 

30th November — In Birmingham 

FREEHOLD RESIDENTIAL 
BUILDING LAND 

10 ACRES or thereabouts 

Erdington, Nr. Sutton Coldfield 

' W ft ft outline planning permission: 

Forming part of existing playing fields. 

CHESS Hi RE, GIBSON & CO. 

U. TmpI* Row, Bhmbfhmi, B2 ftT. Teh 021-643 W51 


investment 

PROPERTY- 

channel ISLANDS 

^SSSrafc **" ■*! sets 

Pv n .„.j su P e rior self-contained flats nearing completion. 
* pmd - 

Full details , photographs and plans from 
Shell bridge Ltd^ 

Perseverance Buildings, Leeds Road, 

Shipley, Yorkshire 
Telephone: 5hipley 592804 


Murbank Properties Ltd. 

KINGS ROAD, READING 

A NEW OFFICE DEVELOPMENT HAVING 
A PROMINENT FRONTAGE TO THIS MAIN ROAD 

TO LET 

21,000 Sq. Ft. No O.D.P. Required 

HUGH MURRAY A CO. 

33/24 Market Place Atlas 

JEADINGRG1 2D.F. LEms/^R 

T«l. (0735) 50266/9 Tel. (0532) 38731/2 




WORSE OfRCES - BOETON 

NEW 23,000 SQ. FT. BLOCK * 

IM MAUI OFFICE AREA 
TWO FLOORS OF CAR PARKING 
UFT AND CEKTRAL HEATING 

GEOFFREY PERKINS * CO., JOHNSON- KELLY 
I ^RECENT STREET. 7* ST. GEORGE'S ROAD, 

LONDON. W.l. 01-734 3018 BOLTON. 0204 20216 


ideal industrial site 

30 kms MILAN & AIRPORT 

300,000 m 2 

At approx. £140 per m 4 

WITH ALL FACILITIES INCLUDING RAIL » MOTORWAY ACCESS 

* also 

TWO Approved hotel sites in Florence 

For Details Apply ( 

Conti, Via Gosseria 10, Firenze 50129 Italy 
Tel: 2 R 75 JU) 


KINGS ROAD— S.W.I0 

FACTORY/ 

i WAREHOUSE SPACE 

up to 80,000 sq. ft. 
TO BE LET 


Apply Sole Letting Agents: 

16/17 King. Street 
London EC2V SEE 
Tel: 01-606 4060 
Ref. I/DGW 



Chartered Surveyors 


Western Avenue 
London W.3 

Modern Single Storey Factory Premises 
70,000 sq. ft. Site Area 2.44 acres 

FREEHOLD £400,000 

I™ 6 * C ° Edwards ' Bigwood, & Bewlay 

■ Snow Hill . u c..i..jii. c 1 I 


1 Snow Hill 34 , Sackville <!rr«« 

T°i ld m rS ? irvv? L i ondon WIX id? 
Tel: . 01-236 3000 Tel: 01-734 1983 


FOR SALE 

GLOSSOP 

Manly single storey industrial premises 

185,739 sq. ft. 


For further 
details 
apply; 


l ]Mnp/fmmuo 


CHAfT&n sus n rMs 


sonEAttSB^mSmwSR 

_ TEL-081-8348384. 


£ 4 


Available in One Unit or part 

As a Mortgage of up to 40 years on 
commercial or 25 years on industrial 
Property at 9J%. 

f^r full details apply to Britain’s lead 
ft1 9 finance consultants; 

PETER G.HIRSCH& CO LTD 

15 t BerkBley Street, London. W.1. Tel; OI-S29 SKI 1213. 














The ^anc^ ;'Kines. «^diy ;^6ye^ey 




5 Year rent-free periods and special 
development area incentives 
Factories of 12JM0' to 25,60 0 Wore feet 
available"' 

Convenient to good rail and road facBities and clos 
to Ptestwick Airport - 

The Corporation has carefully designed -lactones d 
a well established industrial Estate- ' 


Details from David Hall Chief Estates Officer 
Irvine Development Corporation, Ferceton House,. .. 
Irvine, Ayrshire, Telephone: Irvine4l00 


e. 


GRESHAM STREET EC2 

7 th floor ■ 
OFFICES 

ADJACENT TO THE BANK 

4,500 sq. ft. 

Excellent Executive rooms 

I "i WeathecaB . 

!■ wl 01-405 6944 


New City Building 

23,500 SQ.FT. 

Superb Offices 

with Full 

Air Conditioning 



Chartered Surveyors, 
35 Bucklersbury, 
London, EC4N 8BQ,, 
01-248 0033 


Hampton & Sons 


6 ARLINGTON STREET, ST. JAMES’S, SW1A 1RB 
01-493 8222 Telex 25341 . 

Specialists in the Acquisition. Disposal and Valuation of 
Industrial Properties 


SWINDON, WILTS. 


3 miles M4 


FREEHOLD FACTORY 

26,000 SQ. FT. 

FOR SALE 

PRESTIGE OFFICES/FRONTAGE: . . . 

' GOOD CAR PARKING/YARD 


SUPERB MODERN OFFICE BLDG. 

BAKER ST. (OFF) 
sq. 7,500 ft. 

LIFT — C/H — PRIVATE CAR PARK 

POSSESSION DEC 


KKN.NKTM BROWN 4 


KENNETH BROWN & CO. 
71, DUKE ST., W.I. 

Oi -629-7266 


SOUTHALL, MIDDX. 

TO LET 

42^500 sq. ft. Factory including 6,000 sq. ft. offices 
£25,000 pa. ex. 


ordon 10 WIGMOR.E STREET, W.I. 

UdSOVl 637-3822 & 92-3971 i 


OXFORD 

9-15 HIGH STREET 

This valuable Shop and Office property 

TO LET 

IN UNITS . 

LONG LEASES . NO PREMIUMS 


WCKEU. a BALLABP 
58 ConmurMt St 
Oxford OX1 SHU 
0U5 40801 ' 


Joint Sola A§4fTt3 

HEALEY a, RAKER .HOUGHTON SHEAR & CXI. 
20JZ9 George St. 7 Harlojr 8L 

Hww S4. LOO^V^NIBA 

London. W.I. 01-88O9XS7 

81-622 9282 



clive lewis 
^partners 

Suryeyore & Valuers, Auctioneers & Estate Agents 

OFFICES TO LET 


South Norwood, SE25 - 
Felixstowe, Suffolk 
Hove, Sussex 
Barking, Essex - 
Holloway Road, NT- 
West Byfleet, Surrey 
Cheltenham, Gloucestershire 


- - 1,748 sq ft 

- 12,000 sq ft 
v 4,100 sq ft 

- 7,000 sq ft 

- 3,160 sq ft 

- 8,000/38,000 sq ft 

- 4,000/48,000 sq ft 


Apply letting agents as above 
1 6, Stratton Street, Mayfair, London, WIX 5FD 

<32? 01-499 1001 (15 lines) 


King 8- Co 

1 Snow Hill, 

London EC 7 A 2DL 
01-236 3000 
Also at Leeds 
and Manchester 

BEESTON, 

NOTTS. 

Last remaining Unit 
on new Development. 

Close to ring road 
and freightliner terminal. 

. Eaves height 18'. 

Excellent loading facilities. 
8,900 sq.ft. 

Rent £4,000 pa. exclusive. 

DIDCOT, 

BERKSHIRE 
Single storey Factory. 

Units 5.300 sq it. -24, 600 sq.ft. 
No ID.C. required. 

TO LET 


{3 


FARNBOROUGH, 

KENT 

Excellent single 
storey Factory 
17,000 sqft. 
plus good parking 
facilities. 

TO LET 

NEWBURY, 

BERKSHIRE 
Modern single storey 
Warehouse 13,500 sq.ft. 
Good access, 
covered loading facilities. 
TO LET 


SHEFFIELD 

WEST BAR GREEN 

13,500 sq.ft. OFFICES 
in new development 

TO BE LET 


103 Mount Street 
London W1Y 6AS 

01493 6040 

telex 23858 Ref P/RN 


i 


lWMGiON 


Chartered Surveyors 


HUNTINGDON 

MODERN SINGLE STOREY FACTORY 
34,300 sq. ft. 


LAND FOR EXPANSION 
1 HOUR LONDON 
EXPANDING TOWN 


TO LET or FOR SALE 



CAMBRIDGE 


jest North of the City Centre on the am 
FOR SALE 

MODERN COMMERCIAL AND INDUSTRIAL PREMISES 

15.ftW sq. ft. Workshops and Stores 
2,900 «?- it Offices 

ABOUT 24 ACRES IN ALL 
AH Mains Services and Good Road Froniaae 
FREEHOLD WITH VACANT POSSESSION 
Particulars from 

ROCKETS, 8 Benet Stmt, Cambridge. 



WINSFORD, Ches 
100,000 sq. ft. 

New Warehouse and 
Distribution Centre 

■ Immediate Possession 

■ 38 feet to eaves 

■ M.6 access 4 miles 

Hillier Parker 

May & Rowden 

77 Grosvenor- St, London WIA 2BT 
Telephone 01-629 7666 

also at Edinburgh. Sydney & Melbourne 



ENTIRE OFFICE BUILDING 


TO BE LET 



WESLEY AVENUE 
LONDON, N.W.10 
so. 8655 ft- 

LIFT 

CENTRAL HEATING 
PARKING 

DOUBLE GLAZING 

Redecorated and 
Immediately available 


- JOINT 5QLE AGENTS 


& HARDING 

Chartered Surveyors 
43, ST. JAMES'S PLACE 
LONDON. S.W.1 
01-493 8141 


Chamberlain 
& Willows 

Chartered Surveyor* 

IB-25. ELDON STREET 

T>L M 0?-*638 8001 


FOR SALE 

Birmingham 

Near Bull Ring. 

Leasehold Premises, Offices and Warehouse. 

Apply: 

MORRIS & DAVID JONES 
(Management Services) Limited, 

76/84 Wood Street, 

LIVERPOOL, L69 1BR 
Telephone: 05 J -709-7222 


r An important new service to 
property developers : 

INTEREST-ONiy 


Wl llaim; 


5 - 7 YEARS 



on commercial! industrial property until 
rent review. Highly competitive rate's . 
Full details from Britain's leading 
finance consultants: 

PETER e. H1RSGH& GO. LTD. 

15 Berkeley Street. London W.I . Tel: 01 -629 5051 


SUBSTANTIAL COMPANY REQUIRES PREMISES 

suitable to seat approximately 100 people, preferably billiard halls*, 
dance halls, cinemas or large shop units. Would consider aquisition 
of share capital of firms operating billiard halls. 

Apply: Taylor, Swift and Richards, Solicitors, 

3 Hartshead. Sheffield SI 1NU (Ref- SBR) 


INDUSTRIAL 


I 


FACTORIES and 
WAREHOUSES TO LET 

ALPERT0N 1 8,000 sq. 
BRISTOL 20,000 sq. 

CAMDEN TOWN 22,000 sq. I 
CHADWELL HEATH 20,000 
EDMONTON 20,000 
MALD0N (Essex) 16,000 
WEMBLEY 10,000 



SITES AVAILABLE 

Throughout the country for rapid 
construction of buildings to .)j. 

prospective tenant’s requirementis. ; ^| 

KEITH CARDALE 

GROVES & CO. Vm 

43 North Audley St., London WIY. 2AQ 
Tel: 01-629 6604 - • • — . 


Near Canterbury, Kent 


Newly Constructed 
S/S FACTORY 

21,375 sq. ft. on 2.6 acres 



FOR 


FREEHOLD 

Ref T/DGW 
16/17 King Street 
London EC2V SEE 
Tel 01-606 4060 
Telex 885557 . 


i 


ME 


Chartered Surveyors' 


By order of the Receiver M. A. Jordan F.CA. 
re: Rowley Bros. Limited • 

TOTTENHAM 

LONDON N.I7 - 
APPROX. 1 ACRE SITE 


Sufiders Yard and Administrative Offices- • 'sji 
Joinery Works and Timber Mill - 

RESIDENTIAL DEVELOPMENT POTENT^ 

Enquiries to. Sole Agents 


iTairSrtnlii, €tics & ^on 


104 Khet Hd. BrMwosd, Bit. 
' Tel: 226222. 


FOR SALE 

SALE CHESHIRE 

Valuable single-storey Industrial premises 


on a site of 5/931 sq.' yds 


For further 


[JuHWPjfiymi! 


ijit rrwrrij 

.m — 
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' - V\v - ■- 


^i^ractive Country House for Sale. Ideal for 
7** ipany H.Q., Research Centre, training establish- 
es j^ient or similar use, set in 7 Acres of Parkland. 

c:- v , EAST LONDON . - 

^ ^ VALUABLE FREEHOLD PREMISES 
^ COMPRISING 

FORMER ROAD HAULAGE DEPOT 
(ZONED FOR GENERAL INDUSTRY) 
i • • •• WITH ; “ 

j YARD OFFICES AND WAREHOUSING 

| FOR SALE 

■ BY AUCTION AT 

THE. LONDON AUCTION MART 
AT. 3.00 PM. . 

Thursday, 16th December, 1971 


^ RKELfcY S’OIJARK, LONDON, WI\ 6AL 01-629 905o| 

tl’.o jj CLoisej. Kcnsio^tOii, ^oyLb Wi.l»rx, and Sootbumpton 


CTORIES AND WAREHOUSES 


leil Taylor Cook 


KHAMSTED 

(7 mis. M.l.) 
MODERN 

ORY/WAREHOU5E 

2.700 sef . ft. 

lentral Heating 
tediate possession 


I1CKSHAIMK 

(HYSSJUDE 


p St, BERKHAMSTED 


DR SALE 


ft at 8p per sq. ft 

1ED BUILDING 

it warehousliyi mndWt 
ii nanutacturlng. . 

Canigrbai^arSr ^ •*"*' 

XE TO HULL 

Apnly: ... 

. ' a NS DEVELOPMENTS. 

C -*<•: ipTM t South, DrtRMM, Tort*. 

$M- . 0377-2-2313. 

fACiOhY HFORD 

£* n o 2 ** wwn wMMlWn » . 
SCJ. ! ^ 1 ^ larniel Port*. 


RT 23,000 SQ. FT. 
pfflcw aradml- 
USE 7.500 SQ. FT. 
TO LET 

hole nr MHnMy. 


►ws & Co. 

hi. anas 


R SA 

, CHES 

3© SW r 


MANCHESTER ; 

or Distribution pr«- 
teet individual require. 
n Trading Espia In 
i» In Greeter Man- 
>sa from 3.000 a. ft. 

Units available NOW. 
from Letting ABentti 
,ND Sr COMPANY 
id Surveyors. ' 

lead South. Stockport, 
d: 061-480 019*. 


TO LET 

11JD00 Sq, Ft 

y/i. Good Light : 

’ l/S 2T.OOO Sq. Ft 


DMAS & ATKINS 

? CA 01-826 4466. 


t access . Dirti orji Tim? 
'-p-.aortS. t-fONt Industrial 
„l 6.000 SO. ft 11 Tears, 
r. B Oct, 1962, £2JQD 
sr Sale fifliODQ or cdf 0 - 

- nfli. - early, possessioo. 
Urd a, Co.. Sarenbaks. 


WALKDEN 

Close to M61/M62/ 

East Lancashire Road junction. 
MODERN SINGLE STOREY 
WORKS/WAREHOUSE 
with . Offices and storage land. 
48.000 SQUARE FEET 
on 2} ACRES 
TO LET 
• Apply— 


I W.H. ROBINSON & CQ.| 


. Chartered Surveyors 
79, Mosley Street, 
MANCHESTER, M2 3LP 
• TeL 061-236 2281 


WAREHOUSE. W.14. 2.600 so. ft. In W. 
Kensington, clean and Unlit Annual 
tenancy at 62i-p per sq. ft. Lavatories. 
Burglar Alarm, etc. Kenlnfitons 01-499 
9994. 

MORETON HAMPSTEAD, -Devon. Freehold 
*u* Denot Substantial si no re stony 
bunding ideal workshops, distribution, 
etc. Nearly 6.000 sq. ft covered. By 
Auction Dec. 10th. .'Husseys. Chartered 
Surveyors. Atohmgtan. Exeter. Tel. 
70035. . 

WORTHING, ’t 2,000 sq. ft modern ware- 
house situated In town centre. To Let at 

. . 45 n per sq. ft' Further particulars Oeot 
C.G.. Grimier and Co.. 7. Warwick 
Street Worthing 35166. 


OVERSEAS 

PROPERTY 


For Sale 


internationally known, situated 
in the heart of Paris, first 
class position. Limited com- 
pany. 71 bedrooms. Restaurants, 
Bar! 

Write to: 

Mr- Baileys. 

2 rue de la Paroisse 
78— VERSAILLES (France) 


FOR SALE 

7 kms from the centre of 
Madrid, industrial premises 
including: office 1,500 sq. 

metres. Workshops 3 sections 
total- 4,000 sq. metres — Com- 
pletely equipped. Close to 
goods station. — Please Write 
Box T.1488, Financial Times, 
10,-Cannoh Street. EC4P 4BY. 


BUILDING LAND 
AND SITES 


MIDLANDS 

Laval Site with RANGE OF OLD 
BUILDINGS between Nottingham and 
Birmingham. 250 ft. frontage to 
A453 area about 4 .5DO xq. yards, 
suitable DISTRIBUTION CENTRE. 
WAREHOUSE, SHOWROOM. MOTOR 
TRADE. CASH A - CARRY, ETC. A 
neighbourhood site within 15 mile 
ramiK pt a population In excess tfi 
300.00D. 

PRICE- FREEHOLD £17.1100. 
Write Box -T.149T, Financial Time*. 
10. Cannon Straeet, EC4P 4SY. 


CORSHAM 

■ Wiltshire 
16 Acres Freehold 

.. FOR SALE 

with Buildings 41.900 ft. 

- • -partially let at 

£1788 !>■&■ 

Department of the Environment 
Elizabeth House (DHEM/EP2) 
York Road, London SE1 7NJ 
(Tel: 01-928 9080 Ext 2213/8) 


SALES BY 
AUCTION 


WITHIN 3 MINS. BANK OF ENGLAND 

ENTIRE OFFICE FLOOR TO BE LET 

6,996 Sq. Ft. at £52,500 p-a.x. 


14 YEARS LEASE 


7 YEAR REVIEWS 


Joint Sole Agents 


A LI SOP & CO 


6 Poultry EC2 
01J248-14S1 


Debenham Tewson 
Chinnocks 

Chartered Surveyors 
Bancroft House 
Paternoster Square 
London EC4P 4ET 

Telephone 01-23$ 1520 


JERSEY COMPANY 

with worldwide investment powers owning freehold shop property 
in centre of Sc. Helier let on 21 years full repairing lease from 
1968 to produce £1800 pa. with rent review in 1975 and 1982. 

For sale by share transfer at 


£25,000 


31, The Parade, 

Sc. Helier, Jersey- 
Telephone 0534-21364 



WOOlTlTlDN 


FOR INVESTMENT OFFICES 


COCKFOSTERS 

Modern Parade of 8 shops. 
F.R.i. Leases with valuable 
reversions in 1979 

FREEHOLD £92,500 

DUNSTABLE 

Extensive modem unit Frontage 
48 ft. Depth 90 ft. Arranged 
on Gnd. & 2 upper Floors (busi- 
ness use). Present -income 
£3.500 p-a. Reversion 1979 to 
min. £6.500. 

FREEHOLD £40,000 

DUDLEY SAMUEL & 
HARRISON Ltd. 

II Bruton Street, W.l. 
01-629 77 1 1 



FREEHOLD 

INVESTMENTS 


-ON-SEA 


Secured on shop properties on full w- 
p Hiring leases In main road positions 
with flu* over, comprlidnc 5LL and as 
Sea Rd. producing £888 p.a.; 54 SL 
Leonards Rd. c?.p. of one qai) pro- 
ducing £186 p.a. and 96 St- Leonards 
Road and Seaford Mansions producing 
fl,731 px To be offered in 3 ton 
bp. PObUc Auction on die 22nd Novem- 
ber, 187L Par fall particulars and con- 
ditions of sale apply to Uae Jomt 
Auctioneers: Riches * Cray. F.R.LCLS-, 
F.S.YA., 25 Sea Road, Bexhill-on-Sea, 
leL 34 13 lines) or Messrs. Victor H. 
Comm a Partners, F.S.V-A., 35 Gordon 
Avenue. Stanmore. Middlesex. 


TWO WAREHOUSE INVESTMENTS 
Manchester and Chester. Recently 
■elected modem units let to Public 
Company subsidiary. Total net Income 
£10.1 SP per annum. Price £112.000., 
-Further details frwir. 

MELLER5H AND HARDING. 
Chartered -Surveyors. 

43 St. James's Place. London, s.W.l. 
01-493 6141. 



KENSINGTON FREEHOLD office Invest- 
ment. let to BQQtJ tenant at ts.ssa 
P-A_ Ex. Price: £42.500 or near offer. 
_ Phone: 493-3693. ref. QL. 
GLOUCESTERSHIRE. A unique 10«4 net 
investment opportunity. comprising a 
portfolio of Freehold Commercial Pro- 
perties Dome with seif-ctuvnmed flats!, 
- all occupying prominent tradlns nosi- 
ttons In three of the best-known market 
towns Vn the renowned Cotsvfoidx. ■ and 
producing actual and estimated n«t 
rents of £6.230 per annum. £62.500. 
Sole Anpna — Tarter 8. P etcher. Stow- 
on-the-Wold. CTel. 30333-1 
FREEHOLD SHOP INVESTMENTS — 
SOUTHALL. Income £1.900' ser 
annum. Tenant liable far repairs and 
insurances— £20,000. subject' to con- 
tract. Davis and Co-. 62. Beyers SL. 
London, W1P 4DX. 01-637 1061. 
HACKNEY E.8. Part modern Industrial 
premises toflether with eipht homes, rwa 
vacant, on Industrial site of 18.000 sq. 
ft. Produelng ES.iQQ oar annum. Rent 
reviews. Price £63.000. Further nartlcu- 
lars-ffom- DONALDSON A SONS. 17. 
Dalston Lane, E.B. (01-254 . 2J.B1 .1 
Ref. EJB. 


WANTED 



FUNDS AVAILABLE lor Investment Lease 
back* preferred. Gordon Hudson Co.. 
10. Wlgmors Sr., W.l. 01-637 3022. 


CINEMAS (Cont.) 


PARAMOUNT. Resent Street. 833 6494. 
LOVE STORY (AAi. Props. 2.10. 400. 
630 8-40. Last Weeks. 



CITY EC3 

CLOSE LLOYDS 

Offices 4,930 sq. ft. & 4,000 sq.ft. 

I | lEiunaEaiS; 

hbp 

SO Fleet St, E.C.4. INJ 01-353 8022 


OFFICES TO LET 
No O.D.P. Required 

Ludgate Circus 17,000 ft. 
(approx). 

Ready for immediate 
occupation. 

. Apply Estates Manager, 

140, Piccadilly, LONDON, W.l. 
Telephone 01-629 1376 


FINCHLEY ROAD 

N.W.3 

3000 Sq Ft 

PRESTIGE MODERN OFFICES 

TO BE LET 


imnssTacKm 


16 Hanover Square London W.l. 
01-629 5101 


GRESHAM STREET EC2 

1 st class city 
offices 

ADJACENT TO THE BANK 

8,970 sq. ft. 

ON FIRST FLOOR 

r^Wsatherall 

WG1S Green&Smith 

a b 22 Chancery Lane London MC7AK.T 

fc— J 01-405 6944 


i 


EDINBURGH 

To b« let on lease 
OFFICES WITH PRESTIGE 
in ewe I lent contra) petition on 
North tide of. • 

-CHARLOTTE SQUARE, EDINBURGH 
As a whole 1.650 14 . ft. with base- 
merit storage and stances for 3 cars; 
or separately. Upper Floor 1.200 
tq. ft- and Bvmriuk 650 sq. ft. 
with storage. 

BELL- INGRAM. Chartered Surveyors, 
7 Walker St. Edinburgh, 031-225 3271 


CENTRAL TO BANK & S.E. 

City office suite of 5 rooms tor S 
and 2) third door well appointed 
block, lift h ■'keeper. 75* square reel 
total at £L50 per square foot exclusive. 
Approx- 3 yearn. 

Write Box T.H94. Financial Times. 
IB. Cannon Street. EC4P 4BY. 


SLOUGH, BUCKS. 

□dm to M4 motorw»v~-TO k LET— 
new Ground Floor Offices (2.300 sq. H.t 
Short or long term lease nesotlule— 
Rene £4.250 P.a. exclus ive no 
premium. 

■Apply to Mr. MCPbarsoa. 442 Bath 
Road, saoush. Tef. Burnham 61931. 


NEW OFFICES 

IMMEDIATE POSSESSION 
3,120 SQ. FT. 

On|y 40 mins. Liverpool Street- 
Main Line. 

ONLY £1 PER SQ. FT." • 

CROSSMAN DEV. CO. LTD. 
South Street. Braintree. 

TeL- 2441.- 


SUPERB PRESTIGE OFFICES ' 

. HARLEY ST. W.l. 

2,500 sq. ft. 

Luxury rcdtjlgnwl Interior 
Under £5 per sq. ft. 

Sale Agent Sin mands Schime sad Webb 
7, Harley St W.l. Tel. 01-637 1 UI 


PRESTIGE MOOERS OFFICES 

10^100 SO. JT. 
EASrCOTE. MIDDLESEX 
AdJacept to Metropclitan Md Picca- 
dilly Line Station. Ground and first 
Boors expensively fitted suites. C-H, 
■ LiqhL Caretaker. 

EiftOH u<** e«- 
FERRARI DEWG A CO- 
102 . Course Ra Harrow. Middx. 
Qi-427 4288. ■ 


WARNER WEST END. Left. 5a. 439 0791. 
Jane Fonda. Donato Sutherland In 
KLUTE OO. PBS. 1-25. 3.40. 6.05. 3-25- 
Late Shows Friday and Saturday at 1 1 pm 



•qO Li^P 


BUSINESS OPPORTUNITIES 


SQ. 3S50 FT. 


PRESTIGE OmCE SUITE 

wirh all modem amenities 





AIJLSOP & CO 

. <1 GohQ r-jL!YT LCOCfcdl^YT/ PAX • 
01 437 C977 


Superb modernised offices . 

HANOVER STREET, W.I 

Sq. 2500 Ft. 


\LLSOP & (0^11 



21 Soho Square,. W.l. 
01-437 6977 


16 Hanover Square, W.l. 
01-629 5101 


WANTED 


Modern Commercial Building — about 15,000 square 
feet — with parking area, preferably located border 
of town-south of London. 

.Would consider 2 acre site for development as an 
alternative. 

Details please, quoting price .and location to 
Box T.1499, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


AREA DISTRIRUTORS 

Required by British Manufacturin' at {nurnatlonai company operating success- 
fully in a ft sen countries. Pull support will be alven in markBtlnq a«4 Mies 
backed by . national advartiSIno. Profit potential uo to £50.000 Per annum , la 
exclusive .area. Capital required approximately £B.OOtJ-£l 2.000 dependent upon 

ares. 

Please write to Managing Director. 

TEX-COTE MANUFACTURING LTD., 

KcishiPv Road. 49 GorR Road. 

Skipten, Yorks. London, N.w.10. 


LIFE INSURANCE COMPANY 

FOR SALE 

small well run established' pre 1967.. For full particulars write 
Box B.6335, financial Times, 10; Cannon Street. EC4P 4BY. 


PLANT AND 
MACHINERY 


BUSINESS OPPORTUNITIES . 
ALSO APPEAR ON PAGE 16 


FOR SALE 

2 LANSING BAGNAL Battery 
Turret Trucks, 189* lift, 
3,300 lbs capacity. Autostackers 
fitted. . . 

5 TANSINI Order Picker 
Trucks. 2200 lbs capacity, 200”! 
life. 

All these forklifts were new in 
1969 and are little used. Offered 
complete with battery chargers. 
Owners will entertain lease or 
lease /purchase proposals. 

JASONS (EQUIPMENT) 

: LIMITED. 

CHERTSEY, SURREY. 
Phone: Chertsey (09328) 62306. 
Telex: 24420. 


PERSONAL 


10 UNICEF 
GREETING CARDS 

Cost 70p— after all deductions, 
122. 5p on average is invested. 
on a child. 

Not so much a charity, more of 
.a Happy Unft Trust J 

- Brochure from, or cards on 
sale at: 

United Nations Children's 
Fund, 

14, Stratford Place, 
London WIN OAF 
Tel: 01-498 9417 


BLAST FURNACES. STOVES. 
STEEL FURNACES. CHIMNEYS 
TATTERS ALL A WATSON LTD. 
MIDDLESBROUGH 
STAFF 700 MEN. 


BUSINESSES FOR SALE 


HIGHLY PROFITABLE FACTORY 
FOR PRECISION COMPONENTS 

situated in southern Germany, to be sold to large firm or combine. 23,000m* (247,000 sq. ft) land, 
large factory building, also several residential buildings. Extensive modern range of machinery. 
First-class skilled workers. Earnings shown to be far above average for the trade. Excellent 
prospects. Considerable enlargement possibilities. No reorganisation since company is thoroughly 
sound. Basis for negotiation 9.8 million DM. Only serious potential buyers with, evidence of capital 
obtain further details. 

Correspondence to: Heinz Moser, Tax Consultant, 

6 Frankfurt a.M. West 90 Ludolfusstr. 13 West Germany. 


FOR SiHLE 


Nationally known West End Company, manufacturing Ladies 
Dresses. Extensive retail accounts. Annua) turnover in excess 
of £1.080.000. 

Principals only need apply. Write Box B.6364, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FOR SALE— On modern emu In North 
West England- modem printing worts 
1 5.000 so. ft. Freehold. 21 parking 
spaces. Turnover £60.000 p.a. Apply 
Naqfey Baker man a Co. (Chartered 

,5s:- 


IMPORT COMPANY with confirmed orders 
worth over £26.000 (a&hlon fabrics seek- 
ing outright cash sale. Great potential 
for a similar Arm seeking expansion. 
Serious enquiries from principals.— 
Write Box B.6365. Financial Time*. 10. 
cannon Street EC4P 4BY. 


HOTELS FOR SALE 


OF CREDIT & RENOWN . . . 

Noe John Gilpin, but an accurate description of one a t London •« smartest 
and most successful Ladles Beady to Wear Faridon Businesses in the 
Knightsbridga Area. 

u, n«su -a m«, our trUeui omwisfs to retire and we aro. therefore 
instructed to negotiate a sale of this concern (o an approved purchaser 
who can appreciate this unique opportnnlrr of acquiring a • retail salon 
with sales In the region of £250,800 and can dad commensurate capital 
cash resources for this won established concern 

Details in confidence, to named principals only, from Vendors Sole Agents: 
HOUGHTON CREAR & CQ-, It HarUry Street. London WIN IDA. TeL: 01-580 

«57. 


A foothold in the Golden Wedge 

CONSTRUCTION COMPANY 
FOR SALE OR MERCER 

25 miles South of London 
in favoured area. 
Turnover £600,000 p.a. mainly 
with local ' authorities. Long 
leasehold property. Modem 
vehicle fleet. 

Write Box : BA34B, 'financial 
Times, 10. Cannon Street, EC4P 
. 48 Y. 


A PRIVATELY 
OWNED COMPANY 

WITH SOLE DISTRIBUTION RIGHTS 
of varou* Continental important fac- 
IPrin manufacturing metal buckles and 
component* . for shoe manufacturers 
wishes to amafaamsta or sell. Turnover 
in excess of £150.000 p.a. Very good 
profit margin. Existing experienced 
stall and w«*t Ena office premises 
available. Unlimited scope guaranteed. 
Write Box 8.G367. Financial Times. 

10. Cannon Street. EC4P 4BY. 



NORFOLK BROADS 

Norwich 7 miles 
S3 BEDROOM HOTEL 
71 Beds, dining far 1Q0, 

Bar. residents lounge, 

RECEPTION HALL. . 
fULLV EQUIPPED 

Floor Area 12.000 eg. It 

Also Staff Bungalow, 
outbuildings a barn 

(1.750 aq. fti for garaging _ 

or cad version. Co,tl l h l" - H t". ?““* *J ou »* 

A.A. * RAC. Listed 

_ Vf, ° GROUNDS IN UNSPOILT SETTING NEAR RIVER 

Suitable tw First Class HMsi Company H.Q.. Hostel. Convention Centre. 
Restaurant, often Swte or Flats. 

Auction Roval Hotel Norwich. 10th December 1971 at 3.0 p.m 
J. R. E. DRAPER & CO. WROXHAM CTet. 2296. NORFOLK. NOR Q6Z. 


CHESHIRE 

DISTINGUISHED COUNTRY HOTEL 
TAXING AROUND £90.000 
In a glorious park-llke setting <9 acres) 
convenient M.6 Motorway and offering 
the onfv really sophisticated facilities 
for miles around. Bedrms for 24. two 
inviting bars, elegant restaur am. mag. 
nlficent ballroom suite. Cottage resi- 
dence and S.C. flat. Palatial outbvlld- 
Ings ideal ootai-tvpc development. 
£87.500 ASKED FREEHOLD 
COMPLETE 
50% mortgage. 

Foil particulars from Vendor's Sole 
5*lflng Agents : 

ROBERT BARRY & CO. 

Cotteswold Hawse, Cirencastar, Gloti 
(Tali 3UBi 


DETON TOWN Confines (Large mam road 
pH2r£ lv £L ,r0 J U9el - MOW Witt licensed 
Hall. 3 Bor*. 
Chalets. Filling Station. Touring Cara. 

^4 detailed plans 45 bedroom ed 
building. Car Parking. Nearly 3 acres. 
Grrpt Potential. Freehold. £94.000 
eeitipped substantial 'mortgage avaiL 

*Y h a?d. a 5$. ?e.: S ??3V 2 - Cat,Wtr * , 


PERSONAL 


CM INCHI NELL A did your Executive 
Christmas 9:ft snooping months mo 
!£ on, „ * he "Grid's finest col leci ions qt 
jewellery .pe users leather a-d crystal. 
Chmchmella. I05. New Bond SL 193 
Regent St. 27 Golden Green Ra. If 
vou can 1 get to Chinchmei.a telephone 
David Freer man on 455 2895 hell be 
naopy to comp and talk to you at yOur 


BUSINESSES WANTED 


WANTED TO PURCHASE 
FOR CASH 

SMALL OR LARGE CHAIN OF 

SHOPS OR STORES 

March the Tailor Ltd. in association with another Private 
Fashion Group wishes to purchase for Cash Small or Large 
chain of Shops or Stores in the North of England or in the 
Midlands. Fashion Group preferred, but any Trade considered. 

Please address correspondence in guaranteed confidence to 
Mr. S. Goldman (Chairman), 


March the Tailors LttL, , 
171 Harehills Lane, 
Leeds 8. 


Public Company 

wishes to acquire an interest in Companies in the Manufacturing 
service industries showing profits of not less than £10,000; and 
which have potential growth, finance is available for expansion/and 
present management can remain. 

Reply in strict confidence to Box No. BA371, Financial Times. 10 
Cannon Street, EC4P 4BY 


EXPANDING MIDLAND 
PRINTING COMPANY 

would like to onto itegoUiUoni with 
thi principal* oi a small or medium 
sited, fttno nr letterpress house with a 
view to araufsitipn or merger. — 

Wrlfe Sox B.6355, Financial Times,. 10. 
Cannon Street/ 'EC4F 4BY. 


DEVELOPMENT COMPANY 

with large resources would be Interes- 
ted In folding energetic Bonding 
ComPary ip .the greater Manchester 
area wltii good history. Finance avail- 
able All replies will be treated In 
the Strictest confidante Write Box 
-B.&3P9 financial Times, 10 Cannon 
Street. EC4P 46 v. 


CAPITAL GAIN5 TAX LOSSES 

Public Company seeks to acquire 
for cash companies with agreed 
capital gains tax losses. Write 
Box B.636I, Financial Times, 
10, Cannon Street, EC4P 4 BY. 


INTERNATIONAL 

CONSORTIUM 

wHh considerable cash resources wishes 
ta aenulre sound- businesses wJtfi good 
profits or potential. No arbitrary limits 
or conditions apply hut, Initial sugges- 
tion i* for acquisitions or part acquisi- 
tion* the order of E500.000 glut, 
MCI, taie. Write In the first 
instance to E, J. 5. Raynor, Pirlc 
House. Bentlnck Road. Nottingham, 


£100,000 

AVAILABLE FOR SMALL 
RETAIL CHAIN WITH GOOD 
SITES IN tONDON. 

Write to McCandless. 

38 Thurioe Pbce, S.WJ. 


WANTED . 
MANUFACTURING OR 
FACTORING BUSINESS 

Kl^^ii 0 -. 000 WUWB fcet <* emptv 
tiflnt duty Boor cuu and wish to 
oily one or more butineuas to ail a. 
We will cantider uoarohtabl* or run- 
down compsmes provided that they 
haw potential. Confidential. Write 
Bo* B.B36S, financial. Times, id. 
Camion Street, EC4P 4BY. 


BURGLAR ALARM COMPANY 

required in London area by established electrical group ro merge 
with their existing alarm company. Experienced staff will be 
retained to further expansion programme. 

“ Box No - B - 6369 - Financial Times. 10. Cannon Street. 


CHARTERED ACCOUNTANT 

ttP(fliAC£d 111 commerce, utks to purdusp a comojirw with map 

Cio.ooo ana «0.ooo, tn which he mJest hK 
. Outright Durchme p» the whole eoultv *i ereisagrt. S|» 


LONG ESTABLISHED 
MEDIUM SIZED 

British Engtaeeriflfi firm with eoo- 
sWeroble expertise in the manufacture 
and Bale or MetbanicBl am.^eeumatic 
wrdpment and associaled EJecfronlre. 
and specialising in Raihrey equip- 
meat, seeks to icoufre a small 
successful business as diversifies (Jon, 
All replies treated- in - strtawi «w- 
Meace. ' Apply Mafiaging Director. 
BtDL -BAaSB,^ .Financial -Times, JO. 
Cannou street. EC4P 4BY. 


HOUSING DEVELOPMENT 
COMPANIES 

A public quoted Company is 
interested in acquiring Housing 
Development Companies with 
Land stocks In the North-West. 
Replies with full particulars will 
be dealt with in strict con* 
fidence. and should be addressed 
to The Chairman. Reply to Box 
B.6269, Financial' Times. 10," 
Cannon Street, EC4P 4BY. 



WINDOW AND 
OFFICE CLEANING 

btablished tomnanv withes to pgr- 
chue oomg concern* in gnd around 
th» London arel. Write In the first 
Instance Id Bm No. 8.6370. Financial 
Times. TO. Cannon Street. tC*P 'MY. 
All replies ireatttf with s t r ict e s t 
confidence. " . 


with £4001300 cash In hand wish 
to acquire Control OUOTED 
COMPANY. Management con- 
tinuation preferred. Finance In- 
vestment Property background 
but not essential. Principals 
Write Box B.6304, financial 
Times, 10, Cannon Street. EC4P 
4BY, 
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WALL STREET + OVERSEAS MARKETS 


Dow falls 11.24 to new 1971 low 


MONEY + EXCHANGES 


Adequate credit 



il 

CvjS; t 


BY OUR WALL STREET CORRESPONDENT 


THE NEW YORK Stock Market 
set a new 1971 low in the Daw 
Jones Industrial Average to-day 
as prices again fell sharply across 
the list 

At the close the index was off 
IL 24 points at 814.91, surpassing 
the year's previous low of 825.86 
set on November L That 
barometer dropped over 22 points 
in the past two sessions. 

The Stanpoors Industrial Index 
lost $1.50 and the New York Stock 
Exchange Index dropped 70 cents 
on a turnover of 13.3m. shares. 

Losing issues led gains by 
nearly four to one. 

News that the Price Commission 
guidelines aim at holding price 
increases to 2.5 per cent annually 
was in line with expectations and 
failed to stem the downtrend. 

Analysts said institutional in- 
vestors dominated the market 
and were able to mak their own 
prices in bargain hunting. 
Several observers say now that 


at least next week, when Phase 
Two begins and several important 
events are scheduled. 

“Glamours" had some of the 
day's larger declines. IBM dropped 
$42 to $2921, Honeywell S3i to 
$105$, Sperry Rand 8} to $24} 
and New Process $1 to $102. ] 

However, Levltz Furniture re-| 
rouped most of Wednesday's loss, 
and added $42 to $1043. Fannie 
Mae added 8£ to $742- 
United Aircraft led the actives, 
off $2 to $25} on 231,000 shares. I 
Grumman slipped the same to 
$13g. McDonnell Douglas added 
${ to S26L 

Airlines closed weak. Trans 
World Airlines dropped $12 to 
$352, Pan American $9 to $10| 
and KLM $2 to S2Q1. Scandinavian 
Airlines applied for the lowest 
fares possible at aO times. 

Autos and Steels showed losses. 
Ford dropped $2 to $63$. 
Chrysler $j to $26$, General 
Motors $1] to $75| and American 
Motors $} to $7. 

Investors are not yet counting 
on a successful post-freeze pro- 
gramme and are likel ynot to 
participate in the market until 
they see that the second phase is 
working, analysts said- 
The American Stock Exchange! 
index dropped 19 cents on, 
volume of 3.1m. shares. Lafayette I 
Radio Electronics eased $22 to 
S26il. The decline came in the 
face of a higher first-quarter 1 
report 


OTHER MARKETS 


Canada lower 

Apart from Paper issues, prices 
on Canadian markets were lower 
in light activity. On index Indus- 
trials lost 1.41, Golds fell 3.13 and 
Western Oils were off 2.71. Fal- 
conbrldge Nickel slipped $12 to 
$601 and Supertest Ordinary was 
down $1 at $53. 

Paper issues closed higher. 
Asbestos declined $i to $292 and 
Noraoda S| to $26. 

OSLO — Banks and Industrials 


were barely steady with Insur- 
ance and Shipping quiet 

VIENNA— Continued listless on 
minimal turnover. Quotations 
were little changed. 

COPENHAGEN — Lower in 
moderate trading. 

PARIS and BRUSSELS markets 
were closed. 

SWITZERLAND— Markets de- 
clined over a broad front under 
the influence of .Wall Street with 
small losses in all sectors. Bank- 
gesellschaft and Nestle Bearer 
which led the rally in the first 
part of the week were resistant 
In mixed Engineerings Fischer 
Bearer and Registered firmed 
slightly against the- general trend. 
State Bonds closed generally 
steady. 

MILAN— Firm over a broad 
front in reaction to the recent 
steady decline, although turnover 
remained small. 

In leading Industrials, Flat, 
Montedison. Pirelli and Snla Vis- 


Generali in Insurances. Bonds also 
firmed in quiet trading. 

AMSTERDAM — Unilever fea- 
tured in sensitive Internationals, 
rising Fls.4 to Fls.10fl.5O while 
Philips and AKZO were only 
slightly higher. Royal Dutch and 
Hoogovens were, somewhat lower. 
Most other sectors were irregular. 

GERMANY— Markets firmed on 
a broad front, although the 
interim report from BASF caused 
initial uncertainty. Hoechst led 
leading Chemicals with a DM5 
gain while Secondary Chemicals 
gained up to DM7 led by Scher- 

Electricals climbed up to DM4 
led by Siemens. Banks were firm 
with Commerzbank DM3.50 higher. 
In Motors VW showed a DM3 gain. 

JOHANNESBURG — Closed basi- 
cally steady, with the exception of 
Gold and Platinum counters which 
were fractionally easier on 
balance. However, in Golds West 


SS 


mm 




with substantial London offtake 
noted. . Coppers were quiet. Else- 
where in Metals, Consolidated 
Murchison traded unchanged. 
Financial Mining stocks were 
steady. - 

TOKYO — Markets advanced wel- 
coming the UR. discount rate cut. 
Constructions, Pharmaceuticals, 
Automobiles and Dam age-la sur- 
ances' gained ground. WakachBcu 
Construction gained Yen 23 to 
close at Yen 400, Kumagaya-Gnmu 
was up Yen 16 at Yen 645. 

Toyota Motor, up Yen 20 at 
Yen 372. on good business pros- 
pects Jed Autos. Nissan Motor 
closed at Yen 183, up Yen 6, 
Isuzu Motor at Yen 110 up Yen 5 
and Yamaha Motor at Yen 693 up 
Yen 23. 

Shipping lanes were in good 
demand with dealers attracted by 
low levels. Japan line scored 
a Yen 15 gain to close at' Yen 80. 

MELBOURNE— Leading Mining 


after notable falls recently. Bastogi new lows for the year in extremely 

firmed markedly, as did Medio- Contuiental demand - bearish trading- Industrials, parti- 

banca in Banks and Ajssicurazkml De Beers was actively traded cularly take-over situations, fared 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Trans- Trading 

port Indus. UtiL volume? 
1 • * 000's 


7281 22289 814.91 111.61 13.310 
| 72.56 £26.79 1 826.16 11L93 13.410 
72.66 229.64 { 637.91 113.16 £2.080 
75L68 22957 1 63754 11254 8520 

7259 229-32 i 8*0.39 112.79 10.780 
72.45 229.14,843.17 ll&BB 15.750 
72.43 22851 1 84268 112-58 14590 
725* 22358 ; 62756 11152 13530 
7254 22352(82556 11Z5B 10560 


High 7265 248.88 I 86052 128.90 — 

(9/11) (7(9) I 1 2P/*» 09/b — 

68.52 189.70 ! 814.91 199-18 — 

(4/1) «;li i (11/11) 1 27/8) — 

- AU-nme man 8K>.16 (9/l/M> 

3 AH-time high 279.28 (7/3/801 
G AU-ttme ugh 16X22 120/VBS) 
t Excluding hoods. 

IND. DIVIDEND YIELD p*. 


STANDARD AND POORS 
OS. STOCK IND ICES ; 

‘Industrials 1 Composite 

Nov. U — - 101.56 92.12 

., 10 1025S - 93.41 

„ 9 — 104.05 94.46 

8 .... 193.98 94.39 

5 104-07 

., 4 104.46 94.79 

„ 3 104.63 94.91 

1971 High — 115.84 104.77 


* 425 Industrials. t4SS Industrials, 50 
Utilities and 25 Ralls. (1941=10.1 

STOCK AND BOND YIELDS 


AUSTRALIA 


MELBOURNE YIELD INDICES 


Av'ge jhild ob oO| Sot. 
Lending Stock* | 11 


Not. i Oct. 
4 28 


On Dlndeoda 5.76 6.77 5.64 

On Bcrnlng*-.— . 9.67 9.66 ' 9.59 

SYDNEY ALL ORD. INDEX 


»\ov. 11) Nov. ; 


1971 I Low 1971 


industrial dfv. yield 
pc 


I MOST ACTIVE 


Nov. 3 Oct. 27 Nov. 4 
1670 


| Oct. 28 

Nov. 14 
1970 - 

1 5.76 

4.17 


United Aircraft .. 

Am. Tel Tel 

Bra nil Air 


Cotnw. Oil Ref. 
Amerada Hess 
Panh. EpL 


N.Y. SE ALL COMMON INDEX 

Dec. 20, 1965=50. 


3.61 

3.04 

3.51 

... 17.01 

1838 

lS.9i 

Ids. 




5.73 

6.68 

STOCKS 


C 

hange 

Shares 

Closing 

on 

traded 

price 

day 

... 231,300 

251 

-i 

... 181.200 

421 

-1 

... 116.500 

131 

-1 

-.. 102JWO 

121 

+4 

... 101.000 

124 

-t 

... 89.200 

369 

-I 

.... 89.100 

30 

-4 

... S6£0t> 

2T4 

-t 


364 

+1 


419.5Bj421.86 | 51851 (4/p|421.40 ll/U) 

TOKYO 

NEW SE INDEX 

Base =100 January 4. 1985. 


May. 11 .+ or — ■ Dtv. % Yield % 

I 74J4|+1^25 11.90 347 

High LOW 

1*71 BR.tO «»/** xa.w rs/i< 


EUROPE 



RISES AND FALLS 


Con. Edison .85300 361 +1 

TORONTO 

INDUSTRIAL INDEX 

Nov. 11 Nov. 10 1971 High 1971 Low 

16156 16LST 1188.74 (1/11 15951 CI/11) 


FnmoeW — 


Issues traded 
1.671 


Up Down 
Z84 1,091 


Unchanged 

290 


MONTREAL 



AMERICAN SE ALL STOCKS 
AVERAGE 



INDUSTRIAL INDEX 

Nov. 11 Nov. 10 1971 High 1971 Low 

165.40 167-22 188.80 (20/4) 1©.®J2/11) 

COMBINED INDEX 

165.60 167 JO 181.05 (20/4) 16356 ll/ll» 

JOHANNESBURG 

Nov. 11 Nov. 12 High Low 
industrials ... 196.8 157-5 2125 153.8 

(9/4) ram) 

Golds - 70.1 685 89.3 635 

(19/41 (Z8.un 

(1938=100.) Source: Rand Dally MaU. 


Nov. 

11 

Prev. 

lore 

1971 

High 

— 

I 9UA 1 

> 106.74 
1 (30/7) 



1 64X1 ; 

7&2 


| 

(28/7) 

90.64 

es.43 

■ 

; 112.71 

(SSft 

66.1 

95.1 , 

mo 

M) 

46.94 

46.43 j 

60.00 

(6/3) 

2E6 92 

286.47 

292.71 

(23/6) 

S69.1 

36L7 

4122 

UQrtO 



Heratatt Index. tBaae amended to 
January 2. 1962, bum December, i960. 
"Swiss Bank CazporaUon Index base XM 
December, i960, (b) Basis 100 December 
29. 1967. <c) Closed, (in) Base date 

amended from 1953 to 19*3- <*> Adloseed 
now quoted on basis 1963=196 and no 
longer 1963=160. (p) Base date December 
29. 19SS. tbbt New index introduced by 
Paris Bourse Committee basis 1881=199. 


NEW YORK, Nov. IL 

slightly better and Oils were little 
changed in very quiet conditions. 
Falls outnumbered rises four-to- 
three. 

Bougainville dosed at its lowest 
point since listing, shedding 20 
cents at $1.85. 

Bougainville's associates both 
eased in sympathy. New Broken 
Hill shed 60 cents to $6. its low 
for the year and GRA dropped 
23 cents to $A85. Hamersley 
dropped 20 cents to an all-time 
low of S&20. Poseidon and Con- 
solidated Gold were also lower. 

Yalta Falls gained I cent to 
$2.32 after the directors said they 
were opposed to the Franklin 
Collins offer of $2.30 per share, 
but Georges dropped 10 cents to 
$L25. 

BHP was firmer at $10.15 after 
opening at $10.05. Take-over 
targets, Patersons and Stedman 
were unchanged. Valley Worsted 
dropped 2 cents to 88 cento- 
directors “don’t sell” warning is 
still current. Austin, which will 
soon have another name change, 
gained 15 cents to $1.40. Dalgety 
were steady. 

Mid-East Oil dropped 3 cents 
to 65 cents and NSW Oil and Gas 
was marginally lower at 20 cents] 
after the meeting. Most other 
stocks in this sector were steady i 
in very dull trading. 


NEW SUBSIDIARY 
FOR IRELAND 
ALLOYS IN VS. 

Ireland Alloys announces the 
formation of a subsidiary com- 
pany, Ireland Alloys, in Detroit. 
The new subsidiary will be run 
by Thomas C. Towler who was 
formerly president of the Frankel 
Company, Detroit. The object of 
the company is to sttengthen the 
international position of the 
Ireland Alloys Group as well as to 
operate in the domestic U.S. 
market 

Ireland Alloys Limited is a lead- 
ing processor of complex alloy 
scrap specialising in nickei, 
tungsten, cobalt titanium, etc. It 
also has interests in plastics, 
liquid gases and stainless steel 
stockholding. 


ALBERTA FIND 

By Our Own Correspondent ( 
TORONTO, Nov. IL 
WHAT may be the first major 
oil discovery in Alberta in about 
five years has been made by 
Mapco Incorporated of Los 
Angeles. The company says en- 
gineering estimates indicate re- 
coverable reserves of between 
lm. and 2m. barrels of oil per 
section and the company holds 
41 sections. The site of the dis- 
covery is south of the existing 
Hamilton Lake oilfield in east- 
central Alberta. So far six wells 
have been completed to an 
average depth of 2,900 feet in the 
Viking formation. 


Bank Rate 5% (Sept 2, 1971) 
Credit was in good supply in 
the Discount market yesterday, 
although conditions at the start 
tended to be patchy. The authori- 
ties sold a very small amount of 
Treasury -bills to the houses to 


absorb surplus funds. An excess 
of Exchequer disbursements over 
revenue payments assisted th° 
market but this was offset by the 
gilt edged settlement ana run 
down balances at the banks. 

A rate of 4 per cent, was oxd 
for secured day-to-day loans in 


the morning, and money wa'lj/J 
available at. the dose at 3i-i 
cent. - • 

In tbe_ interbank market nv» 
night loans opened at 
cent., and reached 43 per cen- 
suring the afternoon, befo /. 
closing at Sfr-4 per cent. 


Sterling Loral Wood Auth- ftmnoa 

certificates Interbank Authority ne S“‘! bto 

of deport; deports* foods • deports 


low* 
company 
• loan ■ 


Discount - 
market 
. deports 


Treasury 

bflte* 


Overnight ~ 5*a 4*» 

orifice. — — . 

T7-daya or 

7-daysnotice — 414-430 

One month ... 4>«45 b ‘SiA 

Two-moaLh»~ 4ii-4ffc . 4J4-43* 

Three- month* 470-430 <5*570 

Six-months — e-470 4 t4-6tV 

.Vine- months. fcw‘6*4 

Ooo-yeer |rfc-£& 

Tvo-jetn .... — Sto-STp 


*1s55b 8*0-4 

47B-6 • - 


4B0-4Ifl ~ 

41g55s 47 fl 55* 

aa *ti 

4ft-0l8 81 


46B-434 ..-Mia •HI-* 8 * • m ,Ta 1 

.43*578 -Ml - - Jfcfi 

47a-6 5M-S30 — 

MIb 514-650 . .-!**■ ■ 

510-914 Ma-bSo — • — 

SlfJHa 550-664 . — — 

610-660 670-6 . — . - — 

6l»5U ■ 8-810 — — 


aa-.-sr-: 

«»■*« ■ ■5# 

- -,«i > 

- '4” : 


r Local irntwltw* »nd tuoace t**»X 

three-years per cent., *^£",£2 ^ 3S/52?SS,^2 5»p« 

to. prone paper. Buying x«e y two-nmnth 4U32 ner cent. *«■ dnwaanth 

wem «e»d ft* . 

rate (for smell sums et s even-dara* nnBca) 2ka per cent, eafl eas e ttate m — — . _ 

rztsri stasis sstt 


EXCHANGES AND BULLION 


Sterling gained ground against 
the dollar in London inter-bank 
dealings, closing at $2.4935-2.4937. 
against $2.4923-2.4927 on Wednes- 
day. The pound opened at $2.4927- 
2.4930 and the UJC trade, figures 
and unchanged Bank Rate helped 
, sterling stage a late rally to end 
at its best level of the day. The 
3-month pound eased to 0.35 cents 
premium, the 6-month to 0.34 
cents premium, and the 12-month 
to 0.33 cents discount. Euro -dollar 
rates were generally unchanged. 
The dollar was a little weaker 
against most major currencies, 
with the Dutch guilder, . German 
mark, Swiss franc and Swedish 
krona showing improvement The 
Japanese yen rose to a new float- 


ing high of 3281 to the dollar. 
Markets in Paris and Belgium 
were closed for an annual. holiday. 

Gold was fixed at $42.55 
(£17 071) in London in the morn- 
ing and at $42.01 (£17.093) in the 
afternoon. Business was moderate 
and the closing quotation was 
$42-50-42.70, -for a net fall of 10 

cents. Among gold coins new and 
old sovereigns were- both' 5 cents 
hi ghe r at $10.77}-I0.87i and 

S12.77i-12.87i respectively. Double 

Eagles gained at $65}n66i, 
single Eagles $1} at $36-37 and 
half Eagles $i at $27F28J. The 20- 
mark piece was $i higher at $25- 
26. In Zurich gold ended 5 cents 
lower at $42.55-42.70. Bong Kong 
raised gold 15 cents to $44.78. 


FOREIGN EXCHANGES 

“I 171 “ .r 1 S55ESST 


EXCHANGE CROSS-RATES 

1^7 lT~ ragr Tore Vuu |Qi KrasseH I j Amacentomr ^.ucjoh 

Pnmkto Z - ! 12460-65 60 50 66 7202 09 J 8 346447 1«U|-18 J3 7M8 


N’.TorU 29.90X3-9100 — 18X800 08£0 i.lt25 

Pkrfs.'.M - | — I ~ 


tendon ~. S23fr34 2.49*-* 13.78 1* 135 76 90 — 8^5«-3l4 a-96i«-96 

1M9..M.TMI 60.4Ii58i 7.10i2O4 8A3U - 83.61*-B6i 

Ainch 119^8 44 3-9963 fa - - 9.963060 U9.4Q46 _ - ^ 

on Montreal LOOtfHiS- Qanadiim 8 on New Tort 0.9952 66. (o) Oommendal ^ 
Milan on New Tork 612J®. Milan an London 1^28.06. 


4t 37- W 40 29.6225300 85X300-350 


EURO-CURRENCY INTEREST RATES O 


Hot. 10 Mertlnp UJS. /loiter 


410-6 468-610 

4B»5V, 
4l4-4B« «7 B 649 



hU-SS* b5» 8U 
660-610 670-660 



umoa I w. uemui owiu 

jjuildar | mark tone 


5k-S3* 212-5 

6U-6 9 * Vb* 

6650 . 4-41b 

660^60 41055* 

$l0-&3* 46057a 

65*-8 " 6^-530 


New York- 4S* 2.48i4Bia 

Montreal . *5* L5 BSo^69t 8 

Amst'dam. 6 85 2-3^513 B.22J.® 

tBmseela- ' 6ls I ft. 65 -116.85 113.7s.it 
Copenh' gn . 71* ia.IS448.l61 19.l4^i 
Frankfort . 8-S2|-8.Sfi 8.3i^| 

• Lisbon. — A 5 s * 96.85-88.75' 68 J&i£/ 
Madrid — tt* 170-B0-17UD 

Milan. «e LSIS-IMBis 1.6S7*.Q.' 

Oslo l7.ThT7.1Els 17.11 j-n 

tParis - 610 15J7 4,16.794 16.78. Ot . 

StockhTm. 6 12X0-i2X2i8 awn; . 

Toyko 64 610550 SlL . 

Vienna. 6' 60.10-60.86 0B5M 

Zurtdl^II) 84 8.944-9J7 8.^12 

- $ T&e rale given is Out ; 

London. TransactUms may be u 
at a different rate through the B* 
Portugal, t Convertible accoonL' 
of Portugal dtecoont tt Bade dte " 
rate, t Bates given are for. cm&tnt - 
franc. ClOSlRK financial Cram i. 
1359-1X50. . .. -{..jj . 

OTHER MARKET. RATBs'Jj . 
Argentine el2.4O.12A0* (Note rat** • l- 
AwtnUa. 2.M8«.16i« Argentfjw -tt 

Brazil 12^0-14.10* Austria™ 5Bf- 

Oreeoa..... 74.37-71^7 Belgium^. IW 
fiTneKongi 14.530-14-6 1 5 Brasil ' fl 

Xoaamb’g 116.76-116 Bstfnoea ns 

Mateyaia.. 7^625-7.3950 Germany. «£ 
NJBwland 2.1387-2. vue W 

S. Africa.. L76B7-L7B66 Japan ffl •' 

Dix — Noth’ rfa’s U . - 

Spain M 

501=0^. Swtej’land Of. 

cento - B9.5tea.64 

H Rates quoted by specialist — 
Other rates may be quoted 
<+ Gommardal accoont. ] 
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257 per cent, on November 2 


forward rates 


New York 


f*-Hf Montreal.. 
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GERMANY ♦ 


RAILROADS 


Bnrlmgloo Nthn 474 
Chnadten Pacific- 1270 
Chesapeake Ohio. 60 
Illinois Ceo. Ind. 34 k; 

N prfolkAW eetern 73* I 743, 
Tea B CwtnL... 44 

Heading 6 

Santo Fe lad 30 

Sooth ere Padfle. 425 b 
S ootbereBailway 82 
Union Padftc. — _ S34 


INDUSTRIALS. ETC4 




Waatera J3 »qco rp 

WorhLwide Secs. 


TORONTO 



A^L-O.o^- — 

Adieok-Ban ... 
Amer. Alrltnee... 
Amer. B«iu1b — 
A row. Broadcast. 
Amer, Gan..... — 
Amer. Cyanamld 
Anjer.Bome Prod 

AmJte»'C'into* 
Amw. Motors..™ 
Amer .Spelling— 
Amer. Standard.. 

AMF 

AMP — 

Amp«x — ■ 

Anaconda..—.—— 
Anchor Hocking. 
Anheuser-Busch. 
Ammo Stool—— 

Asamera OH- 

Ashland Oil...— 

Atl. Mchfleld 

Avco 

Avon Prcdocto — ] 
Buber Oil- 

BectflnDlck — 

Bell A Howell — 

BeruUx — 1 

Beofrnes llina...- 
BMhtobem trtaaL 
Black * Docker-. 


Boise Cascade 

Borden 

Borg Warner....... 

Bra niff Airways.. 
Bristol. Myera 
MriL P«- ADK... 

Bread way-Hato.. 
Brodrway Gian- 
Brunswick ......... 

Bocvrna-Krte.~— 
Bodd— ■ 
Balova Witch..- 
Bunker- Bamo 
Bonwngha ......... 

CPCIntern'tloa’I 
Campbell Soup... 
flusi Nandafpfa- 
OphoUndnstries 

Carnation 

Carrie- A General 

CaterpUter Trees. 

Cclaneee 

Ceito — 

Certoin-TVed 

Cesana-Airerelt. 
CheaAr'Rh Pond 
Chicago Bridge... 

Chrysler 

Cinn. Milncrou.- 

Ctnorama 

Cities Service 

City Investing — 

Coca -Cols , 
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Collins Alktnaru 
Colura. BrdisUiy. 
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Continental Can. 
Contlnraital OIL. 
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Golf 2 Western- 
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Holiday Inns— 
Homesrake Ming 
HmieywoU-, — - 
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InaQco. 
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Kaiser Steel 
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Krciige -L 

Kroger Co 
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Levi Strauss SL. 
Libber Ow. Ford 
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Phelps Dodge.... 307a 
Philip Moms— 60 
Phillips ftbsl'n 264 

Paisbmy 464 

Pitney Bowes 218 b 

Pi t t s fam— 35i0 

Plesaey Ltd ADb| 3 
Ihlirsd — .... 904 
Procter Gamble.. 74ig 

Pullman 469* 

Pure* — . 1720 

vjoaksr Oats 424 

UCA 316s 

Havtheon — 3260 

BepobUeStcsL — | 2o 

her km 1 585* 

Keyset ds Metals. 144 
Reynolds KJind.i 63 

Ricfa-Ueneil 63 

Rena Selection T. &5s 

Unhm i Ha as 103 

Koval Dutch 335 b 

Kura Toes 194 

Safeway Stores... 1 337a 
St. Joe Minerals.'. 206* 
Sl Kepis Paper 3270 

Saxon Ind — [ 174 

Sefalitz Brewing..! 974 
Sehlumberger— .1 13070 
S00U Msfra* *— - f 1440 

Scovlll \UsJ > 60 

Ssarie (G.D.I 1 6260 

Sean Roebuck | 915 q 

SedoO — i 364 

Shell OU 4310 

Shell Lamport... | 344 

Signal™ 15 10 

Signoda OS 

Simplicity At.-. 1*64 

Sinwsr 665a 

SkeUy OU 435. 

Smith KJh» 53 

SgUtrea 94 

Sonttadowo — ... 40 

Sperry Butch 404 

Sperry Band 244 

dqpitab 77Sp 

Standard Brands 394 
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Std, 03 Indiana. 627 b 
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Stand. Oii Ohio.. 81 
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Wells Fargo 
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Wererfaaeuaer — 
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PUBUC UTILITIES 

Allegheny Power 22 
Amer-Eleo^ow'r 274 
Amer. Nat. Gas... 364 
Amer. SeL * TeL 424 
Balt. Gas Bee— 304 
Brasoan — 16 4 

Central S.W 444 

CblnmUa Gas— 314 
Coen 'wit h Bdl s on 364 
Con. KdhwoN.Y. 264 
Consol Nat. dm. 277a 
CotummenPower SO 4 
CoofchMntai Tele. 21 
Desrxdt Kdlsoo„ 20 
10 Paso Nat Gas I64 
Florida Power.... 42 
Gen. PobUc Util. 22 4 
Ureybonnd SOlj 

Intel UtUUtes— 38 
1 Long Island Ltg. 23 Sg 
New BnglandBL. 23 
Nia«ata Mohawk 15t a 
North Nat. Gas.. 4SS 4 
Nthn. States Pwr 2 64 

Ohio Bdlson - 234 

Pacific (tea . 1 305 a 

Pac. lighting Go. 234 
Pac. Pwr. X L£_ 22 i, 

Penn Power ± Lt . 23sa 
People’s Gas—.. 334 
Philadelphia Kleci 234 
PMomsc Bee.. .. 145 4 

Pub. Serv, Elec.. 264 
Southern Cal- Kd 27i a 

SaothaED 20 

SUm. Nat. Gas— 414 
Tests UttUtles_ 60 

United Carp— 75 b 

UG1 194 

Virginia Bee— 195g 
Western Union... 37 4 
Wtsconstn ISeo... 23 to 


TRUSTS, BANKS & BONDS 

Aame'DBipteu 1104 113 
Amer. SA. lnv... 364 364 

Bank America CP 624 63 t 8 

Bankers Tr. S.T’ B24 524 

Chase Manhattan S3to 54 
Chemical Bk. NT 684 53«e 

Chile 3*1993 43 145 

Crocks- Kat-C-P. 38 324 

DrvMsnd Shares. 3.43 15.47 

1st Nat. Boston^ 644 6460 


Gi_ Plain Dev— 
Gulf OU Canada.. 
HoUlnger.— ...... 

Home OU * A’ 

Undsoo Bay Mng 
H'daonB OUAGu 

I.A.C 

Imperial OIL.— 

Indal Canada. 

l niand^l auGas... 
l^ur'nt Fin.Cpn. 
Loblaw Cotn."B” 
Umssey-Furgoson 
M cInt y re Poa -pne 

Moore Oorpn 

MTS loLSerrioea 
Noramte Mine... 
N’theniiGeaGM 
NumacOU A Gua 
PkadcPscroiaajo 

Patino 

Place Gaa A OU.. 
Placer Osv'iopaK 
PowerOorparaL'D 
Banger Oil C”nda 

Hlo Alapm 

Shell Canada 

Sherrie G. M in e s. 
Steep Bock Iron.. 
Texaco Canada..- 
Toronto DwruBk. 
Trans CanPipehi 
TramkMomit OIL 
Union Gaa.—. .. 
United Corpn.‘B' 
West CaastTrens. 
Weaton Geo. ‘B 1 .. 


Aov. I Nov. 
11 10 


6.00 

1.50 

25 

367s 

174 

14Tb 

B.2U 

194 

194 

204 

534 

55 

265a 

363 

80 

7.25 

286« 

237» 

34 

294 

174 

414 

IBs* 

2870 

8 

124 

87b 

6.12 

94 

605a 

334 

3.40 

265* 

134 

114 

29 

134 

1.06 

204 

4.20 

il 7B 

5S5S 

1.93 

334 

265e 
' 34 
1 20)0 
i 136s 
13 
24 
1450 



1.2 

4.6 
6.8 
3.4 

1.6 

431 |+10 | 9.09) 2.1 
6.1 
5.2 
5.9 
a.O 
069 I 4.5 
f.14.58 6.0 
11.61 4.3 

TOKYO 

•7.1 

S:S *"• «■ 

17.4 


AasTtlGtera. 1B4 I 

&uaoo — 167 1+4 

— , _ Cbnbo HlecPmvnr 730 >+2 

20 2 8 Prhm a. or l,lr - Fuji Photo PUm.. 373 .'—5 

191 I + 4 16 4.2 Nor. 10 w_ Fire YkL HlttchI MW . l t > 68 •+ 1 

tZ e?.«+S;i 14 i 1 -H-l- 138 jtl 

v3SS5^zz| us +*“ iS< t:l SStssssrlw ^ 'il Sl?i te0, £7 

2ss“— itm +? 3 v 3s tesastsss ^ -as » aaaria 

tl77 +1.5 20 5.6 OockerUOngreo- 1.024 +24 y!60 16.0 MlUuMshlSto^ 124 7i 

AB-aS—i 8.400 +10 160 6.3 MtooitCoZ.— 138 

AMSTERDAM Vsbrique Nat 1.620 + 20 150 9.9 Mltankradd «21 III 


l bo® peon — 08P. 
Ihomaon Houston 
li jpn tfnhlmann 
Union Carp. (6^. 
5.2 U lnw 
~ Wwidei dldelor 

6 7.6 — 

16 4.8 

ia « BRUSSQ^__ 

... 20 2.8 .. 

191 1 + 4 16 4.2 ftov.10 

tZ89 |+a5 16 5.1 

61.5 +0.9 24 — — — — 


1B4 | .14 4.5 

167 +4 15 4.5 

730 1+2 10 6.8 

373 IB 2.0 

88 +1 12 66 

194 i +3 IS 4.6 

138 j+3 12 4.3 

636 >+2 ' 8 2.4 

711 i+5 10 7.0 

410 -i— € j 20 2.4 

76 1 12 B.0 

124 +1 13 5.2 


AKZO (FL2UJ- — ! 


T*w xuat B.w nttBi « ] 138 1 + 2 14 D 1 

Vtbrlque Nat 1,520 . + 20 150 9.9 Mltsokoahl 421 1+18 18 2 1 

SBK£=aS b=B! tt SBS== 1 « » « 

Wvactan 1.500 1+50 90 6.0 Sony —2.668 ^32^ TO 0.6 

=77,4.01 on on IMWW B.— »— 1.840 120 6.6 Marin a. .. 349 4.7 11 t e 1 

249 -05 17 la kredietbMik a,300 186 3^ ’£akod» ChemicaL 179 -1- 17 

85 7^0 4 17 61 *• Beige.... 4.569 +16 220 4^ — 60 _£ 12 WO 

lOSfteW lSK .6 M l\ ^ atoLW.- 1.760 — - 80 M ih itetL-. 404 . +6 11 14 

80. 8 1 — 2.2 IB 4.B f 1 95 f-g SSv? l8et ' Pwr - >1® -4 10 7;0 

77 O S MS s a ‘hotooereert.— . 1,559 +40 60 3.9 «whlha Q6 t» iqt 

363 —7 221 L2 — 6,600 275 5.8 fpny~ ; — — 85 +1 15 BJB 

47 Oil 4 47 6oc. General a. 12.800 +50 675 5.6 Motor— 572 +20 16 _».H 

94 .1 19 8°°- 0*0- Banqne 2.800 -5 150 4.6 

1401 ° Z *22 3 1 2°°“ 8.600 +30 460 6J 

*4U.i r — ... SKja 3.1 3oiv*v ‘A' 2. 155 +5 1SH 7.2 Oaalca. E xch a nge. 



STOCKHOLM 


MONTREAL 


Nor. | iVur, 

11 10 


! Van Berkel's Pa*. 171.5', +0.6 14 8.2 L tad — 1 3'2?2 ,52 S*S — 59? ' + 6 11 1 ‘ 

Bljenkort (PU2D). 80.8^-2.2 IB 4.B f’SiS tin* m f n 7 1S ~+ l 9 7;t 

BcEweatm(PUO) 77 —0.5 (45 S.8 +4 ° oft 2'2 8£ — — W 10-1 

Wjevter IFl-20) 3G3 7 221 1.2 6,600 — 275 5.8 y 1 *?- •. ... 85 +1 15 m 

G^SSviS 47 ... ..... M 4 ^7 Sg Z* d 872 + 20 /16 -2,1 

! Hamfaro InU(reO) 84.5-0.2 's3 1.8 w»Ow- Benqne 5.800 -5 150 4.6 Source Nm» SecnrUlex. ToKre. 

[gftgmgg MO.?,..-... <22 5.1 a-^Jg *P gg »Oeelto Kxclrenge.^ 

Holland p nnt L__ 528 | 2o.SU 4.8 *£ fcoAOteT f.’lfo 7% l |I ?lf 

I Hoogovm (Fifth.. 54.9|— 0.1 [ 20 7.3 Vieilie. Montagne 4.010 +50 280 7.0 

H'Dte.Dooi;'lB3bc OS10.7p-0.1 — — 'Vacun tors 584 '+12 50 5.8 

104 -1.5 1 7 6.7 — — — — . „ 

44 —0-1 j 18 8.2 ; — 

59 18 3.1 SWITZERLAND 9 AlfaLaral 220 -8 9 4.j 

56.9 -0.1 20 3.6 Asea 230 +2 10 4.C 

104.6 12 5.B K __ ti PH» +« Div. fid. Atlas Copco 207 S 2.4 

54.ei^0.e| a 7.4 4 Fra. — » t BUlerod. 113 +1 8.6 7.E 

t>6 —1.5 | — — Bofcrs 86 +1.6 8 

13a6(— 2.6 25 3.8 Alum. Bearer. — 1,700—15 18 6.3 Cerda. MB +2 10 6.g 

243 + 1.5 , *20 8-2 Bally Holding. — 1,120+10 10 4J Cell a loess — 92.5—1 8 8.1 

31.6+0.81 17 5.4 Brown Bnvcii *A’ 990 10 o.O Hectrotax “B“_. 153 +3 8 S3 

[ Kiln SabehL I 150 BJ .14 18 9 CIBA.GBIGJf.Br 2,265-10 22 0 J 

K^&afteKL— .. *14 B.9 Do. Da. Br. Part 2.110— IB 22 in 


Price |+of Div. ikl 
Kroner — . Er. % 

220 -8 9~ ~q7i 

250 + 2 20 4.0 

207 5 2.4 

113 +1 8.5 7.5 

86 +1.6 8 -9JS 

!48 +2 IQ 6.8 


Abitlbt Taper...... 5 t 8 

AleanAhunlnlniD 165g 
Algoua Steel. 1 lsg 

Ashes toe 29U 

Bean of Man creel 15 lj 
BentoT Nov.sjool . 271« 

Beil Tetophooe— 447< 
Bo water Taper— | 73-35 

Draaran ... 165* 

Unnco 4.90 

Canada Cement— 43 U 
Can. Breweries-. 6U ‘ 
Cao.linp.Bk Coro SZJe [ 
Can. industries.. 12 I 
Can. Pedrta Kly. 117a! 
Cons. Bethural — tS)*£ 

Damlnkm Bridge 1 221; 

Horn tar 9 3 i 

Dopant 16^4 

Hawker Sid. Oea. 2.U6 
Hndaon'a Bay..— 16ig I 
Imaaco— 17'j j 
Internet' l Nickel 26J* ' 
Int'pr’vPipeLiue 27*8 1 
Uc'mUl'nBlaedtil 7221* | 
Price—-— 6 4 « | 
Koval Bk. of Can. 2Sig 

Royal Trow 37 | 

dsiGsai— 20>4 I 

ritm of Canada.. 221 r j 

Tritec — J-60 

Walker Hiram.... 88'j , 
a AsKed. * Assented. 

4 Traded, n New stock. 


P 


IfllitoA ”2 4° SSBWiHB 9i37i- 5 ^ Z& ~'Jt II 

y..»= y---- 7 °:1 iSS1^= IS U ' f'f 

— — 1.790 —10- B 2.8 TtadatJok B IXrfQ 143 +3 a As 

OSLO ♦ Nestle Bearer, 2,780 ... «56.5 2.3 Uddeholn^.J_— 76 T ... * 8 0 

r— tr— ; : — Do. Beg 1,716—10 nS6-S 3B Volvo (Kr50) 204 +l“‘ 4 on 

Kmm „ 0? 1 **,. +«!»«*■ YuT 8andor^260j._ 3.775U35 26 1.7 — — 

Aov. II Krooor — Kr. % Sourer (AzbOUL- 1,380 50 3.6 COPENHAGBI ■ 

A merik allnje 1160 12i 7.8 53o|— "iS"" EL6 S7 Nov. 11 +or {Div. YV1 

BeOTuPriratBk. J1J4 —1 8 7.0 iiwies BahkCorp. 3,4 26 [-5 26 2.3 — - — ~ * ’ * 

W-Darnreklb... 1120 +2.5 7 5.8 Un.BaokofSwItt 3.890 20 2.6 Bnrtnehaer* W„ 613a Z. 

BMnaHSera— — .- )106 + 1 8 7.5 Zurich Insurance 4,025 —25 33 4.1 Dan. Leodmnabk- 135^^2 in n a. 

Hob I5- ia H ^ lo 15, 

£ l l l ?:? VIENNA ?S2^ + i‘ .H.MI 

Del form KrlOOO 72.600 300 B.0 Prire X IS Di^ YuT 7? « 

rbksss ‘is IP r a . .JgL^lYg % ft 

iS if Jt„i=3s. -J i ; Si 

(415 ~? n , » ll IS « 5 - 7 Ot-NW^S. Ssg +ft 10 iial 

NonlrHyd oKrlft) 7780 —10 10.0 1.3 se in peril 297 9 3.0 Nord Kabel..—._ 162lol— a. IQ El 

OrkkGrubo f495 j 12 2.8 btoyr Daimler T- Z02 +1 9 4.5 CUetobrio— 2641s! „ IB til 

Bum-brand - ta02-S| 8 4.0 1 Vm Magneelt— . 270 1 .12 i 4.4 Privathank. 146 IQ i 6.9J 

NQTgSt Belgian dividends aw BhawnSVen 5C iteoom. nnless Mhenrtw saied. taxes, ra » tag trim. ■ France /nrimhav ‘ • 
after withholding ox. nFlnrins. b S ch il ling s cCenrs. dDlri- 32f UnOac div. pNet. s Dto. Mdrieid 

4 DU5Q deoom. unless otherwise stated. rtsho and/w scrip nclude special paymtaL (Indicated div 

•ia&sssss 


JOHANNESBURG 

tss^ssr^s^: m - 

Charter > "‘" i 3 

Cons. Gold ‘ - . Sti* - f 

Daggafimtein ' -V, , , 

San Drfefanteta ■- 

Earn Gednld 1 1 --- * : 

Blsbnrg - m. 

H ar m on y — 1 

Kinross ■ ' " - W. - < 

Leslie ■ — m? "‘ - S.- : ‘ - 

Pol Plats. •_ .. - ' : - 

SL Helena ■ -m’ -: 

Sonth Vaal ■>.. 

Wear Wjcs Ju t.f 

Union Cora. S T :;-: f: 

De Beers +. . - ito?. 1 fi 

■Blywwrs , ■ ; 

| 1 Ra^ Props. tEl • • 

Free State Geduld — — — 

HnrUcs " + 

Stiff onteln .. . tra :l 

W elk am — B S ; ’ . 

W. DriefOuteln 7M.V. 4.-. 

w; Holding _ - - TWylin ' 

Western Deep 

. IBlniSIlUitfSJH"’: t-. 

Ainc. Sow, and ana..'- w 
Amalgtd. Hotel .. .... 2*^ ' 

Anglo-Aipha Cement - — ^ 

Anglo- Amer. Indus. -.-5. y. 

AngltoTCansvaal- Ind*. Ji’S.,. 

Barlow (T.) and Son 
Baraab Invmc. TsL 1- ' M ' c - 
Banxu Invest. of S-A. — ' fSr 
Currie finance Li J«l. 

Fed vnifcBfr+igg gifM p, : — 1. '■ 

Hill Sanroy (8AJ 

Norznan Bank y__ • ■'■■■ - ~ ■ f *: .• J ;. 

Protea HnlHIn cr a ■ - - lit > ■ :> - 

Retco ". — "5j1— • :f 

Santats Bank - -dj( f" , ;i 

Slater WaOcer lSA) — • 4y.- ,’.i 

B- African Breweries * A ’ 

S. African Ulnx. aoi W»k 1 * y : • : 

S-A. Pulp - ; '* 

Tiger. Oats ^. ..w.a^ ^ r N 'i. - -l 

WUa. Indnr. GrovrOt '• ;• 

• ClST-BROCAD^h 
mg production cutfiaw^.- - : . m 
bio-pharmaceutical sedfe 
of the Dutch .ecoDomJC'^, f 
It earlier., reported.' 7. | ' 












































rairajrnciajrTOv^WF, 12 1971 




Renewed strength in gilts features uncertain markets 

lieecbam and ICI depressed— Index reacts 4.6 to 406.2 

ACCOUOT DEALING PATES the start before easing back a at 2S3p, added 3p more to Wed- Bros. “A," 190p. W. H. Smith announcement; the price moved to 1S3&. Samnel eased initially, 
' Opoon tittle alter the trade figures and nesday's 7p rise. "A” advanced 14p to 525p. Mail ahead to Z19p before easing back despite the good result and pro- 

.. First Declara- Last Account A quiet day in Breweries saw 9" 1 * 1 ** however, reacted. Empire to dose up Up on balance at posed scrip issue, before ending 

■eatings Uons Pealin« n av . IKS VBth e orfcea drift 7 B I JR Stores eased Sp to 290p, while 21Bp. 0p higher at 284p. after 27Sp. 

mr 1 Nov U Zifv % cK ofaSuSdJo ^ Jowes of wwA 6p took place in End-Account profit-taking brought 

* ” ov - u Nov. 12 Nov. 23 accentuated the rise. Mediums scattered losses of around 2p. Freemans t London). 200p, and rw™ ; nmT1 Ashworth, ami Steward down Sp 

; ov - 25 Nov, 25 Nov. 26 Dec. -7 Amonc oufet Buildinc tames. Grattan .Warehouses, 248p. In UUWIII 3™P to 10Z P and, following the full 


FINANCIAL TIMES STOCK INDICES 


Gowradfeat Sec— 

TiwsA toterMt. ...... 

Industrie Ordinary*. ^ 

Gold Mlneo — 

OnL EHv, Sasid pc.—, 
Burning* Yield pc (si- 
P.H. Botio fta— 


&0.17 70.7 1 1 

7BL96 78.84, 
408.2 410-S 


78.84 7a57 

410.8 403.4' 


47.-1 47. z| 

3.84! 5.881 

6.00- 6,0® 
16.67! 16-601 


79.54 79.12 79.08 WA® 
78^7 78.46 78.69 7a 64 
403.4 400.9 400.41 409.9 


Dwllhe. Marked..—.!. 10.8911 11.094' 11.5171 11.90&i 10.515111.9881 9. 
*Sa.m. 408. 3" _ 11a.m. .489.8 Nrem 408.5 1 p.m. 406.9 2 pjn. WTO 
. 3 p-m, 406.8 

to Bwwd rai 40% wrp .' to from sUreh 50. 1971. totwt I ndex QX- SW BQ38 

HIGHS AND: LOWS S.E. ACTIVITY 

1 Mil ' Itiund Compilation i v r ,v I », 


Oort. S(KCL. 60.17 68.85 

' (11/11/71) W1/7U 

Fixed InL 79.37 69.65 

{ltviar/i) <wu 


;; i ram, mmi mm w^artii^s'aaf'W S2£ IS ??? 


HM) f n*U, Ollt-ltilaed J87.1 

WW6) {1VB/5&J Indnrtrtola 391.8 

150.0 67.12 SpeeolaUvBL — 166.4 

*8/11/47) , I i/6/63) Uriels 247.9 

621.9 49.4 ^”*7 101 o 


187.1 109.1 

391.2 307.4 


twni atsm twam «*«» H8JBS~ wiSiSu 


•'..‘■'2 gains p 

1‘ >^viog- a ( 

sL^vemraent 


n Br iti shF unds fol- 7 ? P« ™nt, im *°> ***** Tvroent Tnd almost trebled weakened after the announcement ^are case came ^ rallied well to end only 

MnLSTiE got off to, a good start, opening at me vfi! t0 close 14 P at SOOp. In a h °“ r * Gilgpur Investments, fractioMny easier on the day. 

* SecurftS* into 1 , premium and rising to If before JJJjjJ*: a ?j thiB marke t Renold dipped 18 p to J^ lch owns » British Prtroietun touched S50P 

to 8017 which c,0fim 8 at premium for the Son^ut 325p ‘ otber Engineering casualties ^ capital, ended 8p higher at before a close of 557p, down ip 

S» *»« ?tock. Southern Rhode- £ ^SAJT t SS^ JE included John Harper, 5>p lower I76p. on Glance, and Btemmh were 


Gold Minas. 6121 45.5 { 100.0 43.5 ■ipsaalitU*...., 

■\&ism\ /2g/io/?i)lria9;55) ■ ga/ij»7i 


193.3 i 189.9 
252.7 257.7 


. Pfd« 300 Gun. Secs. 15/10/2S. msec Irl UBS. End. OM. 1/7/31 
lI/B/55. S.E. ActJvUt anJy.pec. 1943. i Cwreaed tjrarc. 


_ „ . . . . ■fmiia7.iv ^ Vh.aWr at sff7n nffpr of Sp on the better-than -expected Finance issues were initially 

IS.reE.^SSS.lS 362p. Shell moved Mm 3ISp S!I2*t.SM5! SS25 fi 


Consideration of the Interim re- Ultramar. 


« A continuation of the weak ZoTZr, STug i? ,£r * S“ 3I !E ST“ P ESmi. SSSSVUS SSS to d£ 

_.ien« of a cut in Bank Rate trend on Wall Street yesterday lower at 47p foDowjng the results. r ft nnwino P f>fa rthHUlnri ® ,sc 5 It _ me l no ^ ff «£*Pfc ?iU * Textiles. Radley Fashions rallied with mixed fortunes on balance, 

^^ierday, buyers found they still produced further small sellers of following the dividend omission eased 7pto S96p. Other dull spots at 314p but Royal Batch lost i Anglo American moved between 

tols* 1 ** t0 M g0 f0r E^d the Bearish comment from «be gy-j. Tradtag newj hmjjrej SusS 3 ‘a S^T' -8SSE & fiwSnS Sg 

“^Pect, and sentiment was also premium closed I down at IS# President of the Chemical Indus- S55}!? 0 n vrf a RW^ ^ ® p at , 57 *?- ™ 1Dp t0 2Aip of 135p. off at 226p but Gold Fields were 

ped . by the October trade per cent In Forelen Railways, a tries Association depressed umuey, 77p, and *-iyde Blowers, consideration of the Interim re- Ultramar. , . , . „ 3n up at 172 d after 187p. In 

' s-r 0“®*. report that dividend payments Chemical issues, notably ICI, ^P> Chocolate lost 4p at 135 P- Feature of narrowly mixed Rubbers closed *® ct ^ ona ^ front of the annual report, Anglo- 

- 0 * v.r ■ . • were beine -deferred’ until the 277p, and Fisons, S05p, down 30p Mondays interim figures, jn Supermarkets, Tesco declined Trusts was the late advance of harder m places, while a few y an ] fg,, jq- sOOp. Cape weak- 

: Chilean Government made known and 7 P respectively. Also dull ^ a, a ^I n R te l n ^ 0 ? e Ma^!^ vn tn E^ p v 1 . 0 * but Gateway Seeuri- a0( j 22Jp respectively in Hume ™“ed‘ movements were regis- ness was re a ec ted in Potgieters' 

^ A and its decirion about whether to were Yorkshire Chemicals, which gP “J.*: f. IUiw Jp lo ties “A closed 3p to tbe good at Holdings “A** and “B” to the tered by Teas. nist which lost 4p to 78p. 

i ° f r “° ver * purchase the company's assets ended 8p JoM’er at 275p and ^ 63,1 .i n res P onse t0 the interim comin on price of lOOp on the A sharp fall in the shares of 

r.JSSd S5 teD ™ %SS d ^S P to LaPOrte '**”**«**’ Sp off at 100:> - O^iSr^STSmSSjSSf 6p ^ ^ - ^JjaSgfBPfiS Sde 8 Tf 1 v^?^ f fii 0W h t ? the Cold shares were showing no 

• might fall. The Financial ^ 8 i l0VJ <x Television issues moved higher at lB5p, after 168p. Investment buyers were about rf h ?n wiiSf HSS i, q *r^Sti P ? y -.**5 decided trend, although the metal 

> :S%w'«7,s“r NW toUM ; Tigon «3S5S? “ d dosed Uttie ^ s ESlSSl s - but -' 


. asioned by the Dow Jones 
•• might fall. The Financial 
; ies Indnstrial Ordinary share 
Tex closed at the day's lowest 


’ * ao - • narrowly 

In New Issues. Tig on met changed. 


\ -'.lbA2. giving up A6 of its three- further buying and put on (Sp at 

' •' . n«n«i of r n it - * ■ . . ; . . 


,^ 2 MS SS**S 5 S.S; !SL-sa£ PhiU P s ’ ^ M »SS % ^ -j-w ^gg* -«LSStf ^ 

•v c T Tj owr j n _ l^oSVo.'rsSTt uft -3 STsrs S 5 bs sssss-jrst ■Brarw 

tiares-sitens-a ^ Bo . wnng e “ e wp - ^f^^vssas assffisjs? **• «« s aLWffsrjnE 


: led to a more distinct soften- Leading Electricals eased in idle £,wan to recovery trom -»h w. ^h- 

of the tone at mid-day and p m »> - trading but Philips’ Lamp staged t0 d° se 2p off on balance at cha nges were mixed and small. 

• Lienee vres further eSSd by C. T. BoWTMg . ease ??£&; rJoTrFotl*! & «P- g 1 ® ^ K-^fSS 

• '^rap of lOp to _277p in 3C1 on Insurances were quiet and following the third-quarterly results ’ are expected late next 

. j.. loomy view of the problems little changed. Legal and General, figures. Mulrbead closed 4p firmer Fall Ul Beerftfun week; P 

■ ¥, j .chemical industry however, provided a firm snot at at 78p. after touching a peak for 

>" ted to feats about the com- go2p, up 6p, while General' Acci- the year of S3p, reflecting the Beech am fell away to 305p on Slightly easier Properties were 
. - rs third-quarter statement dent ended 3p better at 18®p, mueb-improved results. Rediffu- disappointment with the interim not without some firm features. 

,•,■'.5® is due in about a fortnight, after 170p, but Sun Life receded riou put on 3p more to 92}p and statement, but rallied slightly to North British moved further 


SrthT are expected late »«£« declink 5p to 191p7 Phe £STSkX 53ff £££& . g ® “g \J^Z 

week - . wTtato wrlWC® “ U^r ^ 52 JW toS- f&j 

Slightly easier Properties were £^» M I?T l r£mmSe 'Sumover L. P , ?P . . . Profit figures, 

not without some firm features. The two major shareholders m 

North British moved further w J?rL s ?l n ilf 1 ^ r «««»,« Bougainville, New Broken Hill Elsewhere, Northgatc slumped 


• - ■“ O. tviUHsub aner l/l/p, out »nn Lilte receded swu pui on op more IU tv HUU smiciueui, uui rciUJCU 3USUUJ’ IU Ll* uruuu uiurcu 1UI Ultl _ W 1 W tr, 1 AUIB * VOm Cnlhhfr uitchiieic, iwiwggw aiuiupcv, 

^ - .p TOinmp nf trad* 5p to 148p. Quietly steady Lloyd’s Racal Electronics were 5p better finish at 307p, down 15p on the ahead, still on the above-forecast ,^nrrt™asrrtn t2S0p) and Conzinc Rlotinto 55p to 215p after the passing of 

brokers were Wghlighied tn lhe at 137p. but Thorn issues were out day. Unilever turned Easier at dividend, to close 7p up at 187p, *"“* d P ° d Sp t0 <215p) feU 15p and’ 20p respect- the half-yearly dividend. Tara 

. wren omciai marrangs down r-.V».._ ,t.» « A » o« ooo n a~.,™ in^ I3fip. *„»t„ ended 7p off at 185 p Exploration gave up 25p to 500p 
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-.me— 1158.0 Uj US latxL la,. PmvJ..J69., TSJ)| S^O “I, V.'.V.'J 111 WM.T. 5m. >...!«■> «JT —I 3-00 Dwgwen^gooce Cpo. tM. 


MuTw "tt. Srun 

^2^' ^^^51 *■ dn *•***- Tel - 80400- 

Oh.IfcFU.Ort. 120.8 124.7*tf[ — .(42.67 NAtofpSd"! |MM Sa! - 
Ch.Is.Et ¥6061.13,43.8 45.7x1 .....Mo.62 *-*-"".inmu...j l-6.28| - 

Hambro o-«m FdJ uj.S6.94 Mi.ib| - Overseas Development Bank 
Hill, Sami. & Co- (Guernsey) Ltd. 38.. Berkeley s«.. London, wj. n-w s» 
a teievre St, St Pewr Port Gnarsuey CI FouditaUa S9.S7 j-0.041 — 


L Iniarnatiomtl P’d.J82.0 85.5) — B.Di 3.00 

Du. Accomolatinn 67.5 fl.O! 3.00 

Overeea*Pimd..,..|51.21 1.26i-o.og 4.00 

i _ Do. Aucamulaiicm-.S1.28 J.34I-O.B0 4.00 

Bermuda Fund.. JB7.0 90.3M-5I 9-00 

Do. Acnimulattnnj 97.4 101.51— 7.3, 6.00 

8 ranch Overreas, Prt. Ud..r£9.46e 9.05I-O.55| 4.00 

Do. AomamnMioDltle o-J£10.«)i-4IJD! 4.00 

.. _ Price at Nov. io Next sub. day Doc. L 
!| — Union Bank of Switzerland 

127. Old Broad Street E C.2. 97-588 asfiL 


Development Bank UnaSn. Vr |64.00 65.D0V-2.DB 4 70 

M. Berfceley Su„ London. WA. 01-498 9974 Burft Sw. Fr. *142 50 144.50 +2.00; B.20 


me... .1155.0 1B0J 
■ V*nni[I4iJ IfiE-i 


-.*,.1 &-3S lnteL ! 

2-P7 1..I. 


GwnutT Tra*t-.|lS0.8 127. (Wl — 0.8| 1.91 Fuudi of PdaSr'lg 189.02 +0J3 — 

Fandof Pond* — — 


;vhTHSS lSSSSCd I 'xn M?n Unit ^yust aieJd._....^::../37.l 39J-0.2, 2.97 Transatlantic and Gen. Secs. Co. Sai5SlSii^'.(S.o 21.01 _.7 sZ 

’T.-imr 9. Next dealing Nov. 16. ^ CaIelnan ®Wet E.CJ. «-«B MM National Provident Inv. Mgrs. Ltd. 98. New London Road,. OwinutfWd 91651 ni| - - T . . 

. /,?iSr*va _e* J Ionian GrowthFVL|134.0 140.01 C. Gracechnrcb SOW. 81-63S «S» BartaaroNov.il 17B.3 81.8 +0.4} 3.12 P M™ Ltd Z 

, ; .Jntish I^e Offl«XJmftgd Ftiora AI Nov. 4. Next taaHng Nov. 12. xj>.I.GthUnitrtf I | Do. (Accum-Cnlt^A 98.6 +0.5 3.12 jjv CuiunMerio Corn. St Hrilw Jersey C 

^.-n street B.CA 01-888 78U / a j (,7) Janus Securities Ltd. (Aronm.Unlta>...H6.0 3&oi ] 2.40 BadrinbamNov.U 62JB 65.3;— 0.4 3^4 Wplmna lot I Fdr|S2.I 33.6| \ - 


^..n street B.C3, 81-MB' 78U fa) fa) Janus Securities Ltd. (Anann. UnltaV 

S .-Hto....[48.4 44-laH+O-tJ 3 - 7B U7. Old Broad St, BCtN 1AL 01-388 1738 DiatribnUnnUiii 


38-Oi ! 2.i 


. are St. EC-TST SAL. 01-239 6760 Bavr Msteriala. — 128.8 30.0«]+D.lj 6.88 Price On Nov. 1 

^ A con 1 3 1.3 33.1} -.-..j 1.94 Janoa iGro^j.-.Ba^ 23.7 j 2.36 fa) (g) NBL 

, - - '^md ...(32.3 34 . 2 *J 5,20 JamaBd.Inv^TrtJW.3 19,7 1 2^8 j^utnn court D 


6.88 Price On Nov. A Next dealing Nov. 17. 


40 I lAoenia. L r niU),_ S3^ 
it ) Glen Fond Sw. 9 57.7 


1.8' +0.4} 
3.6 +0.5 
5-3; — 0.4| 


"«■ Hfll, Samuel Overseas Fund SA 

SS6 0TO3 37 p me Nocre-Darae, Luxembourg 
—l Ml Net Aseet value ] } I 

rjrf at Oct. C9. 1971. ...|U, S.8 10. 16 | ■ f - 


- ■ '’■& (30.3 32,1 Kij — 2-9 3 Jascot Securities Ltd. 

AerilSl. 8 33.7| 1 2.84 2L Young St, Eainimrob ■%. 0S1-SE 

. - Nov. io. Next dealing Nov. IT. JaiicotComp’UPdtias'.S 26JP :] 

-Shinto* & ftL I.tA- 3a»^_C^JW*l21-5 £3.0j ' 


+ wen ocaiOJK nor, u. f., - 

r ... * x, i ,, fAwu iii, rnltsl—59A 

L Trust Managers Lta- uetUh (Xor^ i igxjs 

Dorking. Surrey. 5911 ifi2,n 

....SO A S3J5ui— 6.4' 2.74 Vaagxmnl (Nov. 9-42.6 


Xelstar OOA 63J5at— 6.4| 2.74 Vanguani (Nov. 9-42.6 45.1} I 3.0C 

(a) (ff) Oceanic Managers (A«smi.CnJt9)...fl4.B 47.4i — ...J 3.0C 

u, CopthaH Court B.CJ. fll-638 MM (a) fa) Trustees & Prnfssn. Fds. 

General...'. 27.0 28.7ld:+0.8! 3.55 3745 Tooley Street SLBJ. 0L467 S7S1 

— 32.7 ^24-T ---*! ^-63 True Prof (Capl.L.; 10.9 ED. 0 —0.1; 2.29 

Growth ,«.B 4M-0.1, 3.67 True Prof Inc- £5.7 27.2; 4.77 


66.2'— i-3 3.54 

60.2x1 3. Of 

62.4 3.09 

64.1 2.71 

64.® 2.7fi 

45.1} ...... 3.0C 

47.4i 3.0C 


La Coiomberie Court St HeUer Jersey CJ. 
Dtploma lnt’1 Fdr|32.I 33.6| J — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N37J2. Nassau. Bahamas. 


X.I.T. 86.40 -( 

/nrontom Fund*... I DM16-33 |+Q 
Venture Panda.... 1 57.73 (-0 

Pacific Seaboard Fund N.V. 


-o.w — 
- 0.1 - 
+0-08 — 
-0.11 - 


Fonsa Sw. Fr„ 197.00 98.00+0 JO 2.50 

GloWnv8stSw.Pr.i82.0J 6 3.0 J; ; 5.50 

Pacific I DV.SwJ'r. B4. 00 85,00 +0 JO; 6.50 
SafitSw. pr_. — .il75.QQ in.OO i 4.30 

Utd. States Growth Inv. Tst. N.V. 
P.O. Box 1046. Nassau, Bahamas. 


Intermarket Fund 1 

5B, Boulevard Royii, Luxembourg 

Int'rmarkBl Nov A|D. 6^1B6.05| } — 


lOtimis Mana*pmFiir Ce., N.V Oimcao. U - 3 ' Growlh lov.IUSSB.B8 B.91J ...... 


«M asset value Nov. 9 5DA2L85. 
Save & Prosper Distributors Ltd. 


Further information is available to Dealers f* ,0> ®°* 1434 - Hamiimn, Bermuda. 


Net asset value Nov. 8, USJ12JS- 19.40. | from British and Continental Banking Co- j g° ltap ^“4^ .ft 25 5‘JS 


- rown Shipley & Co. Ltd:' Sqi Ml bm OeoenU-.'. -,27.0 aa.7*dr+0.«! 3J55 S7^S Toole? Street SJLL 0L46 

Dflers Court, B.C.3. 61-6W 85S0 yRgStiShm 28.5 1^5 Ig-J TV« Prof (Capr.i..; 18.9 20.0-8.lj 

' Fnndll31.8 136.6] 1 3-22 JaaeoKCom’dJty- 38.7 80.7*1 —.10.12 <S - I 4 a63i"‘°‘ l1 SBO TrwFw>fIi, ‘ ; ''- — £5 - 7 27 a - 1 

- ..--1154.5 139.61 1 3J2 (Accnm. Unil6)"l2B.e 30. 6'-0.1 10.12 H^blwotM. 24.8 2831 5.60 Uaaagtas JLtd. 

* ot. * Next taaBng Nov, 28. DeaL t Mom *Tum- ttWed. * Thors. 103' 20.?! 4,21 13, Canynge Road. Bristol- D272 32241 

. m. - - Tyndall Fonda prices at Oct 20 


rA^Street (*) fa) Jessel Bri ta nnia GxP np ■_■ Progreaeive 23.4 24.8<— O.T| 6.43 hwmieDur.Ciuu. 95.2 98. Z| — 4.48 Ahhev Life AssnTDiire Co Im 

' LZzZo a5Jh-D.ll 3.29 « ** ;23-l 24.51 3.96 Do. Are. Unita... 126.4 130.2 I 4.48 M 


[ Performance 40.7 43.3rd— OJ! 2.97 


The Dreyfus Offshore Trust N.V. 
P.O. Bex N3TU, Nassau. Bahamas. 

Comm. Stock. IU.6.610 98 M-ttf — 

Part Deb. Prem....lU^,S nil — 

Net asset value Nov. 10. 


INSURANCE. PROPERTY, BONDS 


Ltd.. «. New Broad St, E.CJ. 01-388 SSL Hampstead ,£6.20 6.78 1 

. . ... fManltor...., ‘£4.24 4.63,-0.04: 

Intern tL Capital Management Ltd. ITS3UU113.78 { 


Regency House. Valletta, Malta 
Med.InvJd(G'th)|29.9 34.61 ......} 

Med. Iov.PtL(lnc)l22.9 £5.0] 1 


Sterling Fond. ...(£4.27 4.67 i j — 


1.80 prlrea on Nov. g. Nwt dealriv Nn* 15 . iBuergylut-Nov! 
8.00 f Prices on Nov. 10. Next deallag Nov. 10 j Net 


Wales Unit Inv. Ltd, 

Prices of tuits tn Wain Trust may be 
obtained from Bank of New Sooth Wales. 

di- 583 earn. 

Wariravg (S. G.) Vln. Agts. 

SB. Gresham Street. E C. 2. 02-000 4SSS. 
CvJU.f nd. -VovIOj IL3.S8.36 |-t-7.0T| — 


(i.S.t8.3B 1+7.01} _ 
U.6.$i0.05|-0.u! — 


Net asset values. 


Ebor Phoenix Assurance 


I YWd % • S Yield % ^ 5 Yield % 

Life & Equity Assurance Save and Prosper Group 

QLSSL oaax is. Fen Church Street. E.CX 01-023 IMS 4. Gt SL Helen's, London, E.C.3. S33 1717 
| — Sel.lnv.Pd Oct.lffl 35 j 37.01 ......[ — - __ 

“I - “"V--.- ”»SS 5 teBK ioi :3 — | r 

FiS 1 ?™. “■ ~ on oa. w. 


S Yield % 


5 Yield % ai-as. King Street. B.CJL 


do ... 24.0 

24 a 


25^31-0.11 3.29 

25 . 3 L 4 .ll 3^9 


Dealing: Bl-407 szro 


3 16 (°) Pan-Australian Unit Trust 

::::~ 3:29 i*un®un wan. E.&2 . di-os 


Pda AttMired Bd Nov.il 

qS^SiSSL:: i «3 iSSS =j ’f.’S ? dW “■ ** 58 8 1 — 1 - 

J5h*stisai-:.I5M M iSKrbS&iSti S9 :"1 “ 8 ^ «■& iff-. 

AMwPropJfnv.SlUBJ UB.qI 5.50 Uo ' a ^ „ . W-® 8 ® 


HuseiwavefumiidOJ *iw 3 -“l sr-is. Treiev su s^i. «n-«rr aKiwnsi NaL ^ co~pao*.ot not. MffSS^«E*S»n SnS — “ 

id SL. EC2N 1AL. U-388 USD Dealings for Trusta below only OI-02S IBB ] pjtM.GrowthPa.(23.7 24.9 (+0.1; 2^6 j Next subscription day Nov. 13 j doJerUmtshCfv.4,47.6 SOJI — — ■ 


■aafl)32.1 Ofl- T J 8.27 Jewel City at Lon. 50.8 54.0 -0.2 

'anrtj29.3 3LO]+O,il 2JP0 JeeadBremptW. 96.0 100.0 1 ...... 

tse Japhet Jw«i ino. Unit* . 38.e tu+ie 

c Street. SJE.L 0WB8 9381 JamelPlop-ttGen. 16.8 18.0 +0.1 

Can} 26.4 27.8! ] 2 JUT BriUCdiyPlusirt 40.3 43,1 —0.1 

um.,26.6 28. O' I 2.25 Sriro Income. 29.1 31.0 ...... 

rnc.'55 4 37^1 1 6.00 BriLGanaraIFnnd 54.4 3BJ5af— 3.1 


Assurance Society Ltd. 


United House, W.JJ, 01-223 8183 

•GAS Super Fond | 1002.8 } f — 

Guardian RJEL 

Royal Exchange, B.CJ. 01-288 7101 
•Property Bond«.|U5.B 118.71 . — j — 
Fvo Man Fta CtdlOl.2 106.&1— 0.l| — 


Save and Prosper Group 


V.MiuUwada 122.4 23.71 j — 

•'•Property F’nds i06 J I02.0i .....| - 
* Prices on Nov ul *• price on oct JA 


ff-J+D-2 2.91 Capital Dial Units' 123.8 127J 

3S.7;+0^ 2J1 Do. Aec. Cmts.Jl282 133.0 -.... 


, 01 ' SB2 *** Hambro life Assurance limited 


2.82 Torsi Gr.lnve*Fd.| 27.0 J 

Atlantic Assurance Co. Ltd. 


1 “■ LA COP Units J 928 974 f / — | 

M. and G. Group i 

n.-2gs 7im Lee Hae.. London WaD. R.C.T m-tts csss 
— vBa'mentNov. Ill 74.4 78^31—0.0 — 
-0-11 — •rmily B's 1876. 02.3 >+0.3. — 

lrnttMl • Do- 1877/86 100.9 j+1.1 — 


oi-e» MSB Scot. Widows’ Fnd. & Life Ass. Sots. 


19. SL Andrews Sq., Edinburgh EH3 ZYD 

•Inv’atrPTy-Wl'2 14.8 219.11 i — 

Standard Life Assurance Co. 

3. George Street, Edinburgh EH2 2XZ, 
Colt Endow Xov2-, 87.9 l I — 


54.0 -(Uj 2.41 (Acemn. Unto). .[23.7 24.BJ +0.1- 2.38 inconieD«r.Pntu|I17.B 122JI — | 3^6 Annuity Assurance Society Ltd. Pen Man Fta Cwj J.01,2 lDB.sl-0.il — eF“mily B's 1076. 92.3 ;+D.5. — 3, George Street, Edinburgh EH2 tol 

00.0 — .. S-OO PAM.InconH>Pd.[e4.S ES.li+O.li 4.79 Do. Are. UnU^-Jl26J 13 lS 3.95 Annuity Homo. Twitteaham. 01-8S2 CSS Hnnfitra Life Assurance limited • Do. 1977(86 100.9 1+1.1 — CititBnd^r Xavl^ 87 9 ° i i jT 

+ ?-? ^ riWon r^ W lf-S &5 !+ 2f Hi Capital Diet Ctti»;i22.B 127J....J 2.82 Tnrel Gr.Inv»TO.| 27.0 J 1- StoS “ •PB’IFepjrnv.ft.. 94.2 97.1J ... - ' 3 ‘ 'T-' 

J-I5 ^ul33A 36.75+0^ 2J1 d£ A cc . C mtt.Jl282 13 Sj| „.J 2.82 Atlflllt to Assurance Co. Ltd aSSiuoi imi, Property Oct. ffi..'l04.2 109.4 1 , ._...! - Target Life Assurance Co. Ltd. 

3lio 1 6 Ib 6 Pelican Units Admtn. lAd- Tyndall N«l and Co^-pricM At Otd. » ll, Waterloo Place, s.wu. own# stn •Property .'.J 99.8 iosa 17” — Marine & Gen. Mutual life Ass. Sue ® 3l!l * rn Sou , . Oxfoid Rd.. AylegbmySMl 


XAUUW&W uiv AaaviraiiKe uuuivn n Vm fi i M j ai v , , 

« *T m S^STit-SSif ■ S ::::: z To ^« ut, a*.™.,, o.. l«. 

•iranhro Equity. 110 J 116.4 — nufron, Rum n-MiM 


&S a ::::::! SS dSSi ^ Nm 80bOTtDlto ^ Nor - 17 - 

V. m Next dealing Nov. 17. (a) fa) Key Fund Managers Ltd. TynOsH Managers Ulster Ltd. 


L Aagsl Court. B.GA 


«um nm U«1 V>) Piccadilly Unit T. Mgrs- LcL{ 


•inv^itm'tFdD’ts 
P«uioa Pd. Unit* 


__ •Mnoagwl Cap.— 104.8 110.4 — 

_ Vllanared Are.... 10S.B 111.4 — 

•Pea Prop CapL... 102.1 107.8 - 


Karine & Gem Mutual life Ass. Sot 7 ™' * 
1. St. SwftWa'g Lane. E.C.4. flt-623 3211 ^P"™« Acwmi 
Equilink (Oct. 11)!1I4.B 117,1! , -.J - Prop- Bond Invest; 


106.0 j+ l.Qv — 
1014) ! - 


attftfasi tsssK -sEX M¥«s*ars, &&&&& 

oot I /T^ Key Ixurme Pund;e6,6 mil+D-I 6.34 KdtmlamebiiloBft* MU.- S^5 Belfast 433JL Growth FA Nov. L 49.3 I f - •Pten Mau a£ ...110,1115.9 


P* S5-5 070! 450 KWriWOrt Benson Unit Trust Mgrs Portfolio Fund Managers Ud. 

...>.J93.5 9741! — | 4.B0 Strwet, E-C^. 01-626 tiBl UL Chanerisa. Sq. EC1M BID. 81-2510644 

md Managers Ltd. Ki.PnirPnndlnc}54A 68.4) .1 332 Pwtfulio C*pliaL.|78 JB 63.8 1 2.40 

House. E.C-V .01-288 5W8 K.B. T>nitF4ACcnil54A 38.8;..— 3J2 Growth wtia IucJ73^ 76^ — 0,2) 3.3S 
riBBJ 164.8! ■ — { 1 - 9S VUn subscription, day not. 12 / c \ Practical Invest Co. Ltd. 

.Managers L. S. Fund Managera limlted Lou- Hse-, cnadted fwuv; ecs. «388S3 


C liter Fund DLst .(82.0 
Do. Aocuizl. i64.4 


Growth Fd. -Vov. ] 
85.4 r — .( 2J0 fiet'ro't W.Nov.S 
87.S{ 2J0 * 


•Pea Nan Cap-.-. 107.9 U3.8 
•Pten Man Att.... 110.MI5.fl 


_ Nation Life Insurance Co. Ltd. Trident investors Life Assurance 

— Nation Hae- Teddiogtou, Mdx. 0bfl7788ll 15. America Sonars. E-C S. 01+88 43U 


.'PnirPundli^SAA 6&4} "... 5^ g-f ---•’ f-M * <** 30 to dub. tay NOT. 17 m 

! 58-g .... 1 3^2 Growth 765 -®' B i 5^8 fa) TSB Unit Tst Managers Ltd. •KgylnvFJKovKIl 113.83 ‘ r 7M - 

Next stacrimiis. day Not. IS fa) ( C ) Practical Invest- Co. Ltd. is. Coleman street. E.OS. oi-«m as84. w . . t . 

S. Fund M^biagers limited crmdwi Frfanr; ECi tasem .«tsb Uniu_....33.6 35.4, 1 2.64 


fa) (c) Practical Invest Co. Ltd. M. Coleman street. & 
LML-Hse., Crmched Friary; ECS. 323 8833 0) TSB Unite '33.6 


rSL.ECSMaBX. a-fiSSF®) 38 . .MOBameiO SL, KCJ.. «W» 4B1 ftmUcsI {N ov. 10); 116.8 123.0] ( 2.66 fa) D a Accam 

dine 9V4W S2« I Great Wlnriiasten23.B - 25.2l 1 4A6 (Accnm. Unitei... (137.4 144.7i ; 2 j65| 


378 . — Sm «. Horsrierry R 
37.8; J 2.64 UptoOnitfl ; 


.dtew^sm ft'f) — | i A£CD!:D - IInlt6 '-' 137AM4 - 71 — ' 2 - 65 (a) (a) Ubt Hambro Tst Mgrs. Lfl. I *Ld^«inta u 

vmd|3LB 34 j 5J+0.8| SL2S ®* an ^ . 2l0B Provincial life Inv. Co- Ltd- Waring ^Street, Belfast. »vro I •Proo Aonolt' 


•Nation Prp.Bta. fil, 100 l.flftj ■ — 

-„. w , ---. - Hearts of Oak Benefit Society Pro^ 53?2j '"'"J I 

Kinee . Etsum Road. Londta, N.WJ. 51-387 55» ^To , J?, , 1 . 

2. 82<sos 7U78 w«rtsofOat (25 a 27^1 i — Pensions Limited, 

13.83 f-7.48 - „ r rre r Tj, Mlltflu Coon. Doridag, Sumy SOU. 

. _ Hodge Life Assurance Co. Ltd. NetexAec’ifi Unit} 87.1 6fl.ii t — 

Wmd5tir ftrt “ *** Noble Lowndes Annuities Ltd. 


1 e Ebor Group 
t Securities Ltd. 

Street. E.CA Bl-551 8003 

52.Q +.0.2, 1.93 


r-Ta 'Z uv - ?*? SL ™ J . aiw Provincial life Inv, Co. Ltd. Waring 'street. Belfast. TeL «2S ssm|*Pmp tamntty.J 125-5 "Ij - Norwich Union Insurance Grom* ■' Welfare Insurance Company Ltd. 

Legal & General ^mdaB ^nd IM. Camon Sl. Loudon, KC.4. oi-S23 0S77 ( &)Ui j n' a H a n,Gtb.!31.1 33.3J+0.1! 2^f7 1 wPVopUmrBOcT-29^0.0 4 ijL..J sjo Cufldaml 71^ p.p. box 4. Norate^^wT ffi A ^ 8537. Cannon Street E.C.4. fil-SM «8l 

« fHmwm T tM il- Brigtel- 0*W VMM ^ a* n> vm Ul>ita|35.0 37.01 > aRnMtliPAVfli IIAR.I KO OI ( ” . 


to. CUWU08 Bind. Bristol. m 2 smi Pn>UflaCiitt*.,....,158.1 61.2V-0.6i 2JS0 

sssassssa :a?ia® 


■ •apcMjwtor uwte(aa.D 37.0 

(a) fa) Vavasseur Group •w , miBBter0ct3fl.36.4 37.31 

37-43 TMOer Street. S2.L m-407 S7S1 pjimninrirlnl TTninn fwiim 

(94 1 9 * 0 - i a VK Commercial Union Group 


iSS ::::j = - 

Property Annuity) 53^ J J - Tyndall 

NEL Pensions Limited. ^ CanrBJ “ Hl i ad - Briaus. 0372 ma 

mm Com. Dorttag. Surrey 5811. ««S } " 

NetexAccTfi UnitJ 87.1 60.1| \ — * 

NobleUwndes Annuities Ltd. »Ptop,f^,ohlm! loaia I" Z. 

U6.0 ....I - 




— I •Grt»irthF , AS<w H46.1 52.2| — „j — J NVhl7iutaOct.l8| 




•w*mlBaterOct 39 36.4 37.3 1 ( 8.10 f t wc nr vs L u » .*11 ■ ' 1 

„ . j raternatL Life Ins. Co. (UJL) Ltd.- ) old Broad St Secs, Assur. Ltd, 

• 49.1 52.0+0.2, 1.93 "WeWl® {5?^^ A« n m..-. ( 24.1 25.9; ..... S.Zfif gESSK 1 bijss soJ P ° rtta * ! ^ ^ ^ Stre-L t^tao. ^r_3. ntuma 

....[33.4 37^+SJ{ 6.12 ( X ) LloVds Bank Unit TsL Mugra. PnldOTdAl “ : 00.0 94.M— 0-S- S.7Z Cgpkri.EwtaoBl.B 33.6—0,1 Ms|ftflK^taSS»OJl^ W-® 8 ® 

• " 2.22 71, Lombard Street. E.C4. 82(1 M (a) Rthdlld. & Lwnds. Mgrs, Ltd. pomtMwea^... Bl.B — 0,1 3.141 Dn, Annuity rtsr 12:53 | :::::i — 

- 85.71+0I7; 3.02 T ■»» m-Bi-io* mag 44 gnfi 4-Q.lt s t)i Wew Court, st- Swldln's Lane, Ldn. EC4 t7nta~ J86.2 OT.arij— 0.81 


Fl£xiblf Fund, { 1O0.U0 

Inv reticent Tstifd! 101 A 


am 1 s5« i K jfi Commercial Union Group Pontaad Hse.. stag PIu». swl 01434 nn sfl. Kina StranT r^rfn'r.TcT sui *? B W Pd - JS S '° 

G^to^>E3L6 Si-Til 111 n, ? 87S " m* rtBl •^r^M 0W W85 *?P«yPMA.J 108.8 


Do. Annuity Utsr 


*1 oeailflg NOT. 17; Eq, [Accam 1...... )80.7 ( 

Ed mbmg h Secs Co Ltd fa) fa) London WaB 

i. fidtoburgb 3. 031-228 ^gyj .Aagei Court. E.CjZ. 

29-f^+Al| a34 CR^itsl Prtonty...56.7 ( 
** 2®-’ 6.43 Ssport Priority... 3 1.7 ^ 

... 32,4 54:1-4.2} D.SB Ptmndal PrioritySl.8 l 


« xi .n Al ««i sh nejoi* unw uu. wo ujq.aajwranwi aw.il uu.3, — 41 . 0 ..V p 1 . j ». uevereux uxin, 

63.31+0.4, 430 Dealings tfl 01-554 6969, Leisure PtawL..„i5B.7 35.2 ^1* 2.53 C(k 

J LO Atlantic liaita, .170.8 76.0 -0.7; 0^1 Midiaata*— ,28.7 KA ; — i 2.40 81 Jian ladPerPdAfl 

owns 7«n Capjtel,- ;....31.0 S2S- 1.72 02 and Boergy.... 28-2 . 2ft2— OJi; 2.26 GrowrhPropOer^9.3l.7 64.61 — —1 — lj®, P rooPu^J ‘ 

60.1f-flA L65 u-|8>anGrthFd l 47.1 50.5. +0.5 1.18 Orthodox ,92.1 97.6 1 3.07 DominJon-IinColu Equity Assur. . . . ... n ’,77 

33.6 «... 2.77 Ptnwetel See. Fd.i57 J3 60.7— fl.l 2.08 ... WKimnisiw Hamhm T« VS-ti. Mglttgvwa St.. W.C.t 01-836 3828 "*5® “f® Assurance Co. Ltd. 

65.7.*— fl.lt ,1JS6 fiimmj Unfte„...'38J 40.4+0.1, 3.17 W I^W^nttteT BambroT^ ieS 8 I .77 “■ Flnst5UI ’ E-Ci 01* 
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•Dnw Yrty Ut. 616.0 +2.0 - 

•Dover Aee'mUt. 88.0 - 

•Dover Pen'll Ut. 89.0 - 

•Dow An 'nr Ui. 74.0 - 

Prices at Not. U. . 
Investment Annuity Life Assur. 

9. Dsvereux Court. W.C JL « 01-35S l 

Uap ImL Per Ptl.| 93.8 _ 

lion lndPterPdAcj 96.4 . 

Uoa Prop. Pimd.. ' 63.1 . _ 


Prop. Equity & Life Assee. Co. 

U9, Crawford SL, W1H 2AS. 01-421 08S7 
•Hbt6UtprepB*[ 115.9 j [ — 

Property Growth Assur. Co. Ltd. 

rrs *■ ts. Brook Street WX 01499 4171 

01-353 6SB7 *Al<.Si.PG\b Stall 12.0 113 > — 

— «Pn>.G th-Ac, BJs'ffl l.D 521.0 — ' 

— PrtXyGnhlmAnn 100.0 j — 

•Prn , tyGt\hBis.ilil.5 134.6 — 

4(L Prudential Pensions Limited 


NOTES 

J Yield allows for all buying expenses. 
0 Offered prfeea include sU expenses, 
h To-day's once, c Yield based on offer 
price, d Estimated. £ To-day's opening 
price- h Distribution free of U.K. taxes. 
#**■ Peace eiceot where otherwise tmU- 
rated. .» Ofiefefl Brice includes all 
expenses If bought through manager*. 


2?*] ll, Finsbury square, E.Ci Ol-flSfl 9886 j Hblboni Bare. EClN 2NH. 0M05 M2S 1 * Esdwww aecuritia pr °ni 


^£^7 Si 1 % pjfiSZSS; S1! r!j S - 1 - MttKffl’KSri = 

f®*® 1 E -^ i - W8.0M5 SjSliio^astlaiw. 31.7 33.6*4 .1 4.24 Insurance 60J5 ; — ftl 2.18 biaune- ;28,1 29.6) —7 3A1 Investmeffi Advtsere: BUI Sanmel and Co., ffing & Shatson UA. ProptyPd. Oct JKWtlOjfl 1037] — 

?'...(6Q;2 55L2»^ . — 1-2.49 ^L'od.A Wall fit. 26.7 28^ 2-52 Invotttaeiit Trm« 23.2 B4JW+fl.l 2-33 sndri «..,|30J .. 32.0;+BJl 2^4 100. Wood Street. £.02. 41408 80U **■ CorahUJ, E.G3, Dl-023 5438 »-«*«*- Mntiral 

WDdon day Nov. S3. Special Stts 20.4 BLfl 1.62 toJapaaGthPwd.SLO^ 33J8+03; a*6 Growthlnr -67.6 71.6} ~....| .2,70 Eagle Unite -,47.9 49.2-0.2. 4.18 Bond Bhnd....„ M „| £114.83 |+7.0S| - StSae S|L «k 

)h u> MbUe gauerrihr.- . Sro<n®hoid Uatte-Sils 35AUQJ1 2.79 .Tridwv Cnite-7 66A | — {2.26 Ufllsartiaa; Bosnia 3C9M3. JOdteto CuiUk....A7.9 4«.2i-0^ 4.18 Next mb. day Not. U, gBefiS&opM 1108.8 1 ■ — 


c Previous day's Price. * Offered price 
""“j ~* mejodes all wege a s a except agent's eoat- 
"“■( BsiEswn. ? Single uremium insurance 
~ bonds ♦ Share split flfl Net of tax oa 
carnal sains, o Not aatborised by tha 
0893 22m Board of Trade. D Qaeraaey yield. • NM 
; — available: enctt aaflo rate' difflenitie*. 




The Financial; Tunes FHKEay ivovemuci; 




BRITISH FUNDS, FTC (869) 

3pc British Transport Sik. 1967-72 99% 
3pe British Transport set 1968-73 98% 

Sue British Transport Stk- 1976-89 649 
3»«t* 2ht 4I| % 4 3% 4% »i» »:t lz 
4 or British Transport Stk. 1972-77 90 St® 
2i: % s» 90%t 2% % 90%:® V: Z% 
_U|d 

2%pc Cons.. Stk. Z3 3 w® h %_*» % 

4oc Coos. Ln. 46%® t%i® 7% 4 % 7 
“is % 

3 lux Conversion Ln. 41% l w % H 
5 %pc^ Conversion Stk. 1974 (Reg.) 100% 

6qc Con version SUt. T97Z CReg.J 100*15 

Sec Exchequer Ln. 197B-78 93b® 4*nSO 
1, % t is V 4 

Stipe EtehNMr Ln. 1 972 >01 Jk -a; 

6 lux Exchequer Stk. 1976 101»w® 2 . 
6 Vpe Exchequer Stk. 1973 102 %® %® H 

4 pc Fund I no Ln. 1960-90 97 V <i 
SUK Funding Ln. 1978-80 91V® 2V % 

5 ^PC 1 * Funding Ln. 1987-91 80%® 1% 

BOV »l K * It 80% .1 % 

6 PC Funding Ln. 1993 BOV 79 ** m 80% % 
got 79V SO 79«%» 60% *>2 
8 line Funding Ln. 1985-B7 89%® '»* 
1^6 V % t 90 39U 16 goiu,- 89»u % % 

3%Sc Funding 5tk. 1999-2004 (ROM 52* 

Ujl V % L‘j| 1, I, 

5 bpc Funding Stk. 1982-04 91*w® %e® 

Vi* % %» %t i»i*» ^ 

3 pc Savinas Bds. 1985-75 fReg.) 93VO 
2»U® »U S lie Z'%. Jijj 3% _ _ 

6 %pc Treasury Ln. 1976 101 Bit® *%** % 

i*W 2 % 7-64ths 1«,t 2 'm . . 

GVnc Treasury Ln. 1995-88 83%±® %* 

Brx^rMsJry Ln. 2002-08 B5Uul* °» 
6%t 5% 


BREWERIES & DISTILS. (318) 

Allied Breen. i25p) t15* 12%® 1» % 14 

>. IS:. Dtp. rase) 99 100 2. 4Vpcbfa. 
1'978-IU B7. ^BDcOb. 82%. , BUpCOb. 
1987-92 76%. 6 VpeDb. 1MM9 T7 i. 
7VPCOB. 8 SV. BVpcUnaac.Ln. 61V* V. 
7%PCUnsec.Ln. 74%®. 7VPCUnS€C.Ln. 

i Anul. Distilled Products (10pi 41% 


laer-VA **7 'fv r i 

1987-92 9SV# 7 6t V. SVdcUw«.Lii. 

92%. 7VpcUn*ee.Ln, 89% 

Bass Oiarrington Brewers .6pCUni«.Ln. 

BOdd^ngtons’ Brews. IZSp) 111© 12 13 
Buckley’s Brwy. <25p) 70* 70 
Bulmer <H. P.i USpi 9*9 1 
Cameron U- W.l (25pi 1B8__ . ___ 

Cltr of London -flrwy. Iff*. Tst. Old. Q5pi 

curt (Matthew) Sons (Hidgs.) C25W 93* 

Cannae <25pt 110 12 tl 13 9. .SVacpb. 
B7 BncZndDb- 94 V. 6WCUnSfC.L(1. 
73% JWUn5c.3l. 146® 8 7% 10%PC 

U nsec.Ln 1 13V V 


STOCK EXCHAN GE DEALIN GS 
from the Official List for Nov. 11 


Tuesday, November 9 
Monday, November 8 


dc Treasury Ln. 1980-82 108V % % 

«i gtj 

5%pc Treasury Ln. 19B4-BS 106%* s «# 

BVpc Treasury Ln. 1997 I03«z* % 4 
BVpc Treasury Ln. 1997 A 104® 5 % 

9 pc Treasury Ln. 1994 104%* >w* J|»© 
% V S% 4«» % S % St li 
9 pc Treasury Ln. 1992-96 104%* SVtt 
* 1 ** % V 6 % 6 sain Uu % % 

2 <:pc Treasury Stk. (Reg.) 29® % V 7 w 

60 

3 pc Treasury Stk. SM ^ 

3Vpc Treasury Stk. 1977-80 (Rego B3%« 
4% 3% 4V % s» 4 % 

3%pe Treasury Stk. 1979-81 IReg.i 
B2'*lo® 3 T ut® ■»:* <i« 3 % V % % 

5k Trwfsurv Stk. 1986-89 CRM.* 74Kw© 
5 >m* V 6 5% I’m % % 6 ? %a Vt V % 
SVnc Treasury stk. 1973 'Reg.i 100% *w 
SJ^pc Treasury Stk- 1974 (Reg-) 100‘*is 

51 -pc Treasury Stk. 2008-12 r Reg.i 68'*® 
gul 9 B u l« 9% % V 8 % 9 '(« 8 V 
6 pc Treasury Stk. 197S (Reg.i lOQUus* 

3 5-64 1 ha® lijs >■«* 'it . , 

BVpc Treasury Stk. 1977 IRM-* 102 ‘m 
6 vpr Treasury SUt. 1974 (Reg ) 103'*c* 
V Uu 

3 Fpc War Ln. 40 V* -’w© V® } 'a 40V 
% 1'» 40% Ui* Sl-rf 1*1* 40i»is 
British Electricity 3cc 1988-73 98!® 

Tir,«* 8 % «i» *n Son 1974-77 

90»is* 1 90 Ww 1 >i* 90V. 3%BC B5%® 
% ■- % V V*. 4 Vnc 89% *is V % V % 

British Gas 3 pc S4'io* V 5 4% % 1 * 1 *% 
r in 5k. 4oc 99*i* % *’•: 

Irish Free State 4%ne Land 8 ds. 60V 
N. Ql Scotland Hydro- Elec. ord. 4M 88 7V 
Northern Ireland 7 pc Exchequer Stk. 76% 

CORPN. & COUNTY— UJC (238) 

FREE OF STAMP DUTY 
London Cnty. 3 pc (in or alt. 1920) 33. 

3 DC 95> 6 . Snc 79* 8 % % V 5%0C 
1977-81 BSV 8 V 6 % Do. 1982-84 
83 V %. Do. 1935-87 7 6 VO 6 % %. 
6dc 1975-78 93ll|»t« 4 3% %. Do 
1976-79 90%* % f 90 V. Do. 1972 
1 0O’ia V. 6 % DC IOI 100%. BVpc 1974 
100V % S». Do. 1988-90 87H w 
Cpn. Ql London BUnc 100% 6 >UX 1975- 
1978 96V. Do. 1980-82 92 V %. 9%K 

107 V 

Greater London 6 i*dc 98* % %. 6 Vpc 1976 
93V. Do. 1990-92 86 V % V:. 7V0C 
101 % %. Do. «£10 Pd.l 9*>n* UMB 10 
9®jl V % 10 V® % V« 10. 9%pc 108V® 

Avr CC 4nc 93Vt. 8 %pc 92% 

Barking 7%pc 101 

Belfast 6 DC 90* 

Birmingham 3'zoe fin or aft 1946) 38. 
6 VPC 100%*. 7Vpc 100V. BDC 101«ii. 
DO. (£30 P>d.) 31V* % % 

Bootle 6 'UK lOO’n 

Brighton 2 Vpc 83. 6 %PC 92% % 

Bristol 2 'joe 98 V. 3%pcDb. 37% V. 3%pc 
Red-Stk. 93V 5VPC 31 V V- 6%oc 
1975-77 97V V. 7 dc 100. 7Vpc 1979- 
19B1 99. 7 Vpc 10% % 

Camden 6 Hoe 93 *m:* 

CardlR 7 PC 92* V. 7 Vpc (£35 Pd.) 36%® 

*i» % 

Cermtry Bpc 91® 

Crovdon BVpc 91V % 

Derbyshire Cnty 6 Vpc igOV 
Edinburgh Spc 90% 

Glasgow 3Voc 96 V V % 9 vpc T05V 
Hendon 5 ‘idc 97 %® V 
Hertfordshire C.C. 5%pe 79%. BVpc 1975- 
1977 96%. BVpc 1985-87 87% 

Hull Carp. 3%pc ( 1 st issue/ 38 V , 


73%. 9 %peUns«.Ln. 146* B 7%. 10%pc 
U nscc.Ln. 1 13V V 

K.-’r.fiwBi e 
a - 

i GreS»‘ xlng 7 sora i63® 60 
I Guinness (Arthur) Son <25pi 159 7.. 7Vpc 
Unsec.Ln. 89* 7M 8 . iOPcUnsec.Ln. 
I I £25 ptJ.i 33%® 3 

IntenStL* Distillers Vintners (25p) 69 70 
1 69% 

Lang John Interna tl. <50n) 70 
McMullen Sons SVpc71V 
Scottish Newcastle *Z 0 d» 85%® 7%* 6 

7 2%. BVoelstDb. 1978-83 _83. 

IstDb. 1985-90 82t® %. 7VPClstDb- 

s2S& African Brews. (R 0.201 67% 

Teacher iDlltlllers) (50o) 248 
Tollemache's Cobbold l (50p) 137® S 
To matin Distillers f2SP> 102 100 4 
Tyumen Hanhury Buxton 4pcDb. 18B9 

vtSx AlSOCd . 352® 3* 30. 6rlzBri3b. 7|* 
Warner Mann i2Sp) HO 1 ! 1. SpelstPf. 
57. 5Vnc2ndPI. 58%T. Mfe" 

6 pcDb. 72V*. 6 VoeDb. «4%® 4t. 7Vpc 
Db. 84* 4. S%BCLn. 53 %t- BpcLn. 93. 
Rhine 762 

Wetascer is.) Sons *S 0 p> 293© 3QO® 
Whlrbreicf A (2 So) JO* BD % BO- 79* 
%: B 1 %. 6pe3rdPI. B7%®. BVflepS; 
1979-84 65V*. 7 VpcD&. 92V*. 7 Vpc 

Ln. 1 93S- 99 52% 2t 
Whitbread ln». 275 , 

Wolyerhampton Dudley (25 pI 154® 

CANALS & DOCKS (7) 

Bailey (C. H.» (Sol 5 4% %. B f5P) *V 
^SSSTl9 2 7°. 3 2Q5® IBB 

COMMOL, INDUSTRIAL <6,244} 

A— B 

a! b" H E I ectt on 1 c 4 Com pon efrts aSb» 120® 18 

' /LD. Internal. (ZSpl 88 %. 7%PCLn. 1961- 
1991 72 

A^v!p. t 5 lnds. (40PI 139*s* 401*. BllPcPf- 
90® 

A.W. (Securttlesi < 10 p> 50% 2 1 % 
Abercom l»». iBOJO' 175® 5 
Abenlare Hidgs. (25 pi 15 16 ^ 

Aberdeen Construction Group I25 pI 1141** 

18 M W n,. 


Thursday. November 11 10,891 I Tuesday, November 9 11,317 I Friday, November 5 11,312 

Wednesday, November 10 11,094 | Monday, November 8 U.90S [ Thursday, November 4 11,988 

The list below fives the prices at which bargains done bargain represents a sale or purchase by members of the 

yesterday by members of the London Stock Exchange were public. Markings are not necessarily In order of execution, 

recorded in the Stock Exchange Daily Official List Members and only one bar-gain In any one security at any one price is 

are not obliged to mark bargains except in special cases, and recorded. 

the list cannot, therefore, be regarded as a complete record. The number of dealings marked -in each section follows 

of prices at which business was done. the name of the section. Unless otherwise denoted shares are 

Bargains are recorded In the Official List np to 2Jl 5 p.m. £1 folly paid and stock £100 Fully paid. Stock E xc hange 

only, but later transactions can be Included in the following securities are quoted in pounds and fractions of pounds or in 

day's Official List. No indication, is available as to whether a new pence and fractions of new pence. 

3 Bargains ai Special Price*, a Bargain* done wltb or between nan-members. * Bargains dan previous day. ; Bargains done with members of a recognised Stock 
* Bargains done for delayed delivery or " do buying- la." SA — SAnsrraiian: SB — IB aha ro lan; 50— SCanadUm: 5HK— BBong Rung: 5J— SJimairan; SMa— 
IMalayan; 5Me— Sktexlean; 5NZ— (New Zealand; IS— 4S Inga pore; IUS — SUnUed Slate*; SWI— West Indian. 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded In the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded In the Official List np to 2JL5 p.m. 
only, but later transactions can be Included in the following 
day's Official List. No indication, is available as to whether a 


TomWnsoM CHIdgs.) asp».1i4 12 . 
Tower Amt OOpi 42%® Z 1%. Do./IMC 

Towto^i'iopl 109® 6 ®, A- <10p) 23 
Tove Co. (ZSg) 2 a® 

Triffliff Group OOBI 9X 

Transparent Pmxt (2Sp> 3 s ?,#?-, pai,® v 

Tranttwrt Chemical En9n9- 11®W 24110 11 

Transport DMt lBW-P Jj 8 . 

ffiSaBJSlife U3 % 2 v, 
Ksa. i ?S5iJL G, ao , “i„« i«. 

unset.u. 65V 5 1VM fi a 5 t S 


INSURANCE (261) 1 

SSSTtW^^BB® 2, 60 1® 

Britannic AisuranCe (5M 2S0® • 26 5 
Commercial Union J2SW 452® 49 8 * SO 
“ “ ■" ~ — — 7 VpeLn. 91 %® 


47 2 40. 5PCI 
2 V ta 


Db. 87 6 V 

■RfiTJmSSS. ” 4 ® ’SO 12 16 15 

Ln- 79 %®- 9.1ixUn«c.Ln, 99 v 


U.K. OOtlcal IndBft HJjjBJ. A 1 . „ 

Bfcr£ i a8sssi sAff ^ 


British SUk CSObI 33® 5* 

British Stum sbeclaltlos IZOP) 8D.4 S % 
British Steel Construction* iBIrw,) <25p) 
9. SSiPCLn. 1987-92 43® 

British 5tMl Piling l 2 Sp) 46 1 

British Sugar 397 90 2 87 

British Syphon ( 20 p> 230 1 

Brit. Tar Prods. (12%p) 42* 4* 3 

Brit. Tobacco tAueU (5A1) 94 

BrlL Trimmings (Hidgs.) I25pi 56% 

Brit. Vending Industs. flop) 22®. 

9rit vita (25c; 245® BO- JOVpcDb. 

Britttm® (G. B.) Sons (Hidgs.) (75n> 24® 
3% 

Broclcfiouse (J.) 217 1 5 223 
Brocks Group flog) 160%® 59% 73. New 
1591 -* 60% 59 83 
Brooke Bond Liebig B C25pi 70® % 69H 
70.7pcLn. 107. 7VPcUns.Ln 69V® 90® 
Brooks Ventilation Units UOoi 61® 2 
Brotherhood (Peter) (SOP) 90* 4 
Brown Tawse (25o) 70%®^ 70® 

Brawn Brother Albany (20p> 185 6 %. 

8 %pcUns.Ln. 195 
Brown (John) 169® S%® 8 70 
Brown Muff (25PI 137 9 
Broxlea Hidgs. (10P> 19 . _ , 

Bulgln (A. F.) (Sp) 37. A Non-Vtg. t5d> 

Buriaugh Securities (2Qnl 78 7% 

Bunl T»uig Paper (25 d) 94 3 
BUrca Dean I25p> 96 7 
Burgess Products (Hidgs.) (25p) 79. A 
Non-Vta. (25p) 76 
Burnholme Fortjcr ( 10 p) 24* 5 4 3% 
Burns- Anderson HOpi 46 . I 

Burrell (Spi 14%* V 14 % 

Burroughs Machines sVpeUns-Ln. 91 
Burt Boulton Hidgs. 132 . 

Burton Group C50 p) 216* 23 17. A 
Non-Vta. (50p) 209* 9 10 . 4pclst 

S b. BOV. 7ncUn«-Ln. 83% U. BpcUos. , 
n. 88 . 9 VtxUnvLn. 101V j 

Business Computers <10 pi 28 6 
Butlln's (So) 15V V % 16. GpePf. 55%. 
7t-pc1stDb. 85 V 

Butterfield- Harvey (25pJ 35'j* 4% 

Bydand (25p> 26 


Electronic Rentals Gen. Hidgs- (5t» 90 %® 
90 1 863 9% 

Elliott rB.) 1350) 2B 

Ellis (Richmond) (5Pt 21 %« 20 19% 20 % 
i Ellis Everard (25P) 79 I 

[ Ell’s Goldstein (Hidgs.) (So.) Z4V 5V 5 
EHis (Xenslnotom (20pl 164* 3* 2* 1* 
58® 55% 5 14 8 7 
Elson Robbins (25pi 50® 

Elswlck Hooper (5 di 14V (5 
Ely* rWImbledoni f25pi 72® 

Empire Stores (Bradford) (25p) 2883 91 
Empress Services Hides. ( 10 p> 12 %* 12 I 
Emsley (John) (25P> 21 
Emu Wine Hides. f25p> 38* 
emu Wool Industs. f25oi 69* 8 
English Overseas Invests, nop) 23% 
English Calico (25e> 43® % 2 3 2%. 5k 
PI. 50%3®.- dVPeDb. 4S%«. 7VPCLn. 
74 U3® 4t 

English Card Clothing l25p) 30’t* 30® 
English China Clay* (25p) 86 % 6 7% 7. 
7pcLn. 78 V 

English Electric 7 pcPI. 81. 7pc0b. 843® 

Knots CISP) 118 
Erlth I25p) 84 5 

European Ferries CSp) 15B® 7%* 7® % 
7 6 8 6 % 

Eva Indust. (5 p> 28%* 9 
Ever Ready (G.B.) (25p> 208* 9 
Exchange Telegraphs iHldgs.) (25p) 172 
i Expanded Metal <25p> 124* 

FMC !2SQ1 62%. GpePf. SO 
PPA Construction Grp. (25 p) 23ii* 4%t I 
3% 


Adwood Machine Toots €5P'1 0 9% 

A crow (Engineers) i25p) 220 1 50. a 
( 25p) 209® 6 %® 8 9 S 
Ada (Halifax) (5 p> 6 V« 7 *4 6 V 

%SSJW*&bt'&» ** New 

aSviKB 8 " ■ Wrrots.1 2|%t 

Advance Laundries if On# 2C® 5w *iv 

AdwMt* Group OJbo) 2 12# 1 *'» 3 
Aerial ite (25 pi 102%* 1 % Z % 3 
WxWs.^ZO^iliSi.^Non-Vtg. 00*1 

Atar'tah® Wilson CZSPl26«e»SV «V SU 
% 6 i. 6 . SpePf- 47® 6 %® % 

Alcan Aluminium (n.n.1 825 _ 

■jsIffiTWS ■fe— n». 

An^fld* Colloids *Mnfi. rtOP) 140 2 1 
Allied English Potteries^ C25o> 43 
Allied Farm Food* 8 t« Dh -,»f 
tflS WSPjSF&i 78%® 9% 9 

Allfed Suppuerj HOdi 274® 1* 70® 4 70.' 

6 %KLn. 77V# 7t V | 

Allspeads Hidgs. <25rt 45 I 

Sf ® 4 sl 48<# 9 50 2 1 

Amalgd. Stores 6 %PCPf. 53% , 

AE3rf C2Sp) 104% 5 0 10(B 1 

assi..ag r i ! g, ■- 7: l 

iKSESrtg: n»« 

*«. » i5.ii 

: 27 71 „ . _ .... i,c« r 6 41. 


Hull Carp. 3%pc (1st 
Kent County 6'mc 9( 
Leeds Coro- 7 %k 98< 
Liverpool Corp. 3%oc 
1976 93. 5%pc 197 
69 V. 7 Oc 98 VO 


..muuu- ~ 39. 5%pc 1974- 

1976 93. 5%PC 1971-75 94%. SVpC 90 
89V. 7 dc 98V® Is* 9V 9. BVpc 
10BVO 'j® 8 9 


CBJL Jersmr (Hidgs.) dOp) 33%* 4* Flurcnt Elertrlc i5P» 21 E 
2%® 4 Fodens 9%ocDb. £70 od 

CCL Systems (1 OP) 38 %® Folks, (J.) Halo (Sp) 26%® 

Cadbury Schweppes r25p) BO 79% 80% 79. rspl 23® 3 
7UpcUns.Ln. 89V 9 Ford International Capital 

S ltyns 6‘axlstPf. 61 13 12 

J&n$£ «%? 4 3 ! 1 3 ZV V 3% 2 tarm loi’ 1 

H.. 19 <w, 7 »bs* 2* 4 %%% 8 ga^uggr ; « 

& Towri*^ Glass' 1 Wk,- (25p1 57%® 

Sp P Se^S 0 ?1^ P Wf^if°4 3 MS Bbr^ 8 £ 

Caravans'll nternatlonai (20 pi 70% 2% F ^SL al g M 1 i^ , BS ol l p, S m £' s 

SX? lSP1 274 Frmrt SS Z *aniV,®A%| 

SSSts' lSwrri^oMl <5001 134% 3% Fni’t Produce Exchange G.B 
Carr 'John) (Doncasten (ZSp) 62 4 ** 


i Falrbalrn Lawson (25o> 22 4 3% 4% 

I Fairey iSOo) Z32 1 
Fairfax jersey Grp. fl Dt» S6%* 5 
, Falrvlew Estates HQp) 70%® % 

Farnell Electronics i20p) 2130 

Farrow Jackson Prudy CZ5pl 530* 50* 
609 60 

Feb G.B.) A (10o) 44 
Feedexe «10 d> 64 

Fenner U. HJ A Non-VoL (25 P) 156 

Flnlan (John) II Op) 98 

Finlay (James) 275 

Finlay iWm.l (Belfast) (Sp) 16 

Firth Clovelsnd '20p) 125 _ 

Fisons 306 10 7 5 9 12. 4%pc1StDb. 
85V. SVLn. 64V 5 i 

Fitch Lovell I20PI l 9B* 7 ^ 

Havel (Sidney) (20o) 78 9 7% 3 7 6 1 
Flexello Castors Wheels (250) 58 
Fluvcnt Electric i5p» 218 
Fodens 9%»eDb. £70 od 71 %* % V ! 
Folks, (J.) Mefo (5pl 26 %® 6* 6. Non-V. 
'Sol 23® 3 

Ford International Capital 7<«PCLn. >12% 
13 12 1 

Ford (M.) New 66 % 41, ; 

Forte Hides. lOocLn. 104% < 

k® jratJiS",. , A.v . 

Foster (H.i Building Prods. E2Spi 82 
Fram Group II Ool 150 % 

Francis Inds SpcLn. 43 % 

Francis Parker New 44 u 3>' 

Freemans (London S.W.pi (25 pi 203* 
197© 202® 5® 1® 4* 5 74 6 2 
French <W. and C.l A 305® 9 5 
Fruit Produce Exchange G.B. 20 pc PI. i30p) 


Jerome (5.) Sons (Hides.) (25pl 37® 
Jessups Hides.) (IOpi 26 5% 

Johnson Maithey 295® 3® 6® 7® 11® 

Johnson Richards (H. R.i Tiles (son) 4oae 
.9® 5 

Johnson (Richard) and Nephew 365® 60 
2%. 9%PcLn.- J44 

Johnson if. P. L. (25p) 52 %. 6pcLn. 

Joncralo Hidgs. (5g) lOv 9V 10 
Judge lnternl. I25p; 76 

K Shoos (SOn) 201® 2. 7%ncDta. 118 
Kalamazoo (25pi 168® 

Kangoi aoo) 106 9 
Kelaer Venasts aapi 52® 

Ken lust HOP) 18 
Kennedy (Allan) (25p) 38 
Kennedy 5male ( 20 p) 75® 7* _ 

Kennedy % (Builders* Merchants (25pi 

1 440 

Kennlng^Motor Grp. (25P) 88 % 9. Bpc 

Kent (G.) C50p> 84 

Kont M.P. New 47%* a%. 8% 7U 4) 

Kettering Motor Service Grp. (top) 118 

Kler (J. L.) (2Sp) 178 6 

Klnloch (Pro vision Merchants) 12 Sp) 450 

Kirby’S C2 Sol 15® 

Kirk stall Forge Eng. i2Sp) 57%® B 7% 
Kitchen (R.) Taylor riOp) 82® 1% 

Kode Inrni. (25p) 28® 

Kunlck (P.) nap) 22 

Kwik Sere Discount Go. HOpi 222 

Kynodh (G. and G.) (ZSp) 45 9 


Pearson CS.) sen (Z5 p) 232 3 1 4. New 
233® 4® 2® 5. 1 0%txLn. 110V® 

Peek Winch Tod ISO _. .. 

Peerage Birmingham MOD) 16® 15 
Pegler- Hatters I fry (Up) 358%® 6B 9. 

7PCLn- 109® lO 13 
Perkins (Dorothy) (ZSp) 148 5 
Perm, (I OOP) 14® 14 15 14V % 

Pelers (John) New.Ord. 124% 4 

P MUD p 2 WkS ’ Hidgs. (FI. 10) 485® 
73® 55® 3 50 >5 • * . 

Philips Finance SVpcLn- 77® 8 5 
Phillips Patents 142 4 6 

Phoenix Timber TVpcDb. 143 

Photo- me Intnl. (50p) 76® 4 70 
Piccadilly Estates Hotels CtOp/ 25 is® % S 
Pickering (Edgar) (1Qp> 134 
Pickles (Wm.| A (IObi 10 V 
PHco Hides. (20p) 375 

Pllleinffton Bras. 32 50 6® 5 2 3 % 4 

Pltney-Bowos 5%PcLn. 69 

Pitta rd (C. W.l C25P1 78% „ ^ 


8;i!s ' is?. 1 "! Wirt*" 

"!!*•, \VS 1 SSf 6 ° 

UnflrQ iN.V.) (FU2i 960 70.5. 4pcPf. 
UiSon Z infnL* 6pcPf.65%- T pc /^-gf.* 

UnS 

STiESkflSS U A 47 B% 7% 6. 
Unf^" , Dranerr stores (25 p) 135* %® S 
U%8’ EM^sS^.lW 30® 

Un?Sd 3 Gas 9 | , ndUStS. <25 p> 63% 4. BpeLn. 

uUted Guarantee (Hld9S-1 l5pl 10 V ID 
United (ndust. (ICp? T 2i » 

United Kingdom Tgb. SpcPt. 54 


Bagla Star- (50a) 445® 39 4i--£0t-4fl..4 

Equity tSS^IJte (5D) 2B8 jM 
Excess (25b) -222® 4. lOpcLn. 127 

^eral^ccidwi FVe ).lfe(25oi 164%4 
-6® 4 5 3 7 6% 2 6. 7VDC».n. 91V |, 
Guardian Royal Brthanae IU® 2 5S ® j ■ 
1 3 50« 2. 7XFt. «5fs® Z*‘J’ 3- 7p« 

tS,U-^J|VJ- 5BS00 

London Manchester (5o» 143 - ■ 

Matthews Wrlghtton (ZOol 245* 

Mercury fSOol MS* . 

Mlnet .(20p) 3280 6* 6 9 7 

Orion 6B0 _ • n 

Pearl (5Pl 275* 5 2 70 

.sssfi* . 

P^Sdmtttal *5P? r i64* 2%® 1%* 60 1 

Refuge A (tool 353* 60 • ■ 

Roval (2Sn) 403* 399 *02 • 4 5 

(1 0-1 167* 8, 

S*»o(epree« EZSP> 3O0F® 1* 2SBt*'3oo 

«imhw« (25 d1 90* BB1 % 90 ir, 

Sun Alliance London *92® 1* 2 90 |, 

Run' Line f5o) 148 so 49 6 8% 

Trade Indemnity 490 . 

Vlcrorv 41 0 

INVESTMENT TRUSTS (MS) 

Aberdeen Trust (25 p( 177* 9® » 


Plturo (cTw.) C25P1 78 % ^ Ku VSW Ura^rM^ MB*’, 

Plastic Construct lOjra d On) 77-hO 6% United Scientific Hidgs. I25pi 66 7 4% 

pfeasuraitw (5p> 41® 4 31% 1 Uniter) Tranwrart <2So\ 190 5 


LCP HUBS. (25P) 117® %® 17 
LRC Intnl. (lDP) 119 20 % 1 20* 


I UQ'jy O 7 

Manchester Carp. 3 pc 1925 32 1%. Bpc 
98% 

Middlesex C.C. 4 PC 98%. 5%^ 85 4% 
Newcastle-upon-Tyne Corp. Boc 95%®. 

Northumberland County Vpc 94% 

Paisley Coro. Gpc 99%.. , ... ^ 

Plymouth Corp. SUpc BBV. 6 pc 99%® 
Salford Corp- 5%oe 78 
Southampton Corn, 6pe 1973 9fl%« 
Souihend-on-Sefl Corp. SVpe 86% 


^&V s ^ L " as?,17?25 ® loU, ^ : 

Srra W m sror^°. P 50p) 6 248® 9® 
AS* ChJmal IV 41t,1 

Conv .Unsec.Ln, 130* J® *5 
Aisocd. British Engng. (1*'»> ?*** 


Salford Corp. 5%oe 78 iSacA. British Engng. (12%») 7%® 

Southampton Corn, 6pe 1973 9»%* A»oed. British Food* fSp> 63 4 

Sou) he nd-on -Sea Corp, SV»e 86% yt,pcCanv.Unsee.l.». 192® 

SHrtlng C.C. 6pc 95U .... As«Kd. British MaltstiM OSpi IS 

Surrey County 6 pc 89% 8 V. 6 Voe 100 V gtS- 3 50 % 49% 52* 3%t. Bp< 


Swansea Corp. 6 Vpc_100® 

Walsall Coro. 3%pc 8SV 

Wariey Coro- y%pe (|ssAt98pc£10pd.) 

11)| A V 11 % 3|P >IS 
Warwickshire 6nc 98Ujs. 6Voc 96% 
West Riding County 5Voc 95% 

PUBLIC BOARDS. ETC— UR. (23) 

FREE OF STAMP DUTY 
Baltaat Harbour Com. 5%peRed^tk. 78%#; 

Metrap. Water Br. Met. Wsler Spc A 38V. 

SocBStk. 1934-2003 38V® 9 __ _ e 

Port of London Autfl. 5':PcKeg Stk- 75. 
6 VDcReg.Stk 96% 

Agricultural Mort. Coro. 7VPcDb. isai- 
1984 96 5V. 7VocDb. 1991-93 92%. 


Sis; 3 SOI* 49% 52* 3%t. Bpcconv. 

JL 6 B - Do - 

OuJScd.^ElectrlGSI JSSjf 

Assocd- EngnO. <25pt 59 8 %. BVpem. 

As»ocd. Fisheries €2501 £ % 6 V£ 

Unsec.Ln. 75%, 7 VpcPtl».Conv.Unsec- 

AMoed^feisure C5p» 10V* 11 % V. 7 %pc 
C onv. Unsec.Ln. 1968-93 43 Do. 1989 

Alsrcd. ^Newspapers f25p’ 129 9t. 6vnc 
Unsec.Ln. 54*. .. BVpcynsec.Ln. 78* 


“WWb 


Carreras B Ord- (12%0i 34V % 3 4V 4. 
7VpcUns.Ln. 87V® 8 _ 

Carrington Vlvdla (25PI 39® 8% 89. 6%PC 
Pf. &. ancPf. 81. fl^PCDb. 88V. 8.1PC 

CattfevT fHUJgs.) OOp) 52 %* 4® 2 3%. 

gpcUneJ-n. 150® 50 2 _ , 

1 Capstan <5lr Joseph) sore '25P> 29 8% 
Cevenham l25pi 154 2 3. New Ord. 152 
I 3. 1 1 pcU nsJ-n- 104 V. 10bcUns.Ln. 127® 

Cawoods Hidgs. <25 p) 162 60 
Ceiestlon Industries (5p) n 
Central Manutacturlng (10a) 56.% V. Bpc 
Uns.Ln- 87*® 

Cantral Wagon f25pl 27% 7 
Centre Hotels (Cranstom <10pl 192 
Chamberlain (Z5 p) 64® 2* 3 1 2 
[Chamberlain Phldps nop) 55% 4%. 9%oc 
I Ln. 93 %® 

Charles (David) nop) 82 1 80. 7%pcPT. 

Chloride Electrical Storage (25a) 154 2. 
7%pcUns-Ln. 146 

Chrysler United Kingdom aon) 26. A 
Ord. (20p< 20 19V %. Sijpcff. 43 2% 
Chubb Son (ZOpi 111* 10 11 9 8. New 
Ord. Ill lo 

Ciro (Hidgs.) <5p) 16%©% 17V 
Clarke. Chapman— John Thompson CZ5p) 
71 2. 6-zncUns.Ln. 87 
Clarke i Clement) (Hidgs.) (25P1 57® 
Clarke (George, (Motors' >5pi 36 li© 6® 
7% 8 1 , 8*. 12'jpcUns.Ln. £20p) 37* %* 

Clarke fT.) OOP) 9 
Clark’s Bread (50n) 404 
Clarkson International Tool, (5P! 87* 6 
7%. A Ord. (SP) 86%» 6* S%. lOpeUns. 
Ln. 248© 

Clay Cross (25P) 137 5 % 

Clear Hooters (Sp) 19 
Clifford's Dairids (25p) 129 
Clover Dairies (Z5 pi 116 
C'vd-sdalt Commonwealth Hotels CT5pi 
150* 

Coalite Chemical Prods- <10 p) 84% 5% 
Coates Bros, (2Spi 119%® 20 
Coats Parana c25n) B4%® 5* 4 3%* 5 
4%. 6 VpeLn. 75 V® 

Code sedge iHldgs.' USp) 87%. 7%pcPf. 


G. and M. Rower Plant (2 Op) 80® 

G.H.P. Group 138® 5® 6 . „ . 

G.R-A. Property Tst- OOP) 84® 4 3% 3 

Garfev Group (25p| 19% 

Gala Cosmetic Group lZ5p) 78® 7® 
Gallaher (50p) 1341M 3 6 2) 5 4% 2- 
5%ncPf. 63. 6pcLn. 1 976-81 76 V. Do. 
1983-85 74 

Gallenkamp (A.i (25 p> 15S 
Galloway (J-l (25bl 1%* % 


Gaskell Chambers (Hides.) (25pl 50 

Gates (F. G.l (25nl 68 

Gateway Sees. A (25pi 60%® 60 


General Engrns. Inds. QOp) 61® 60® 1%| 

General Electric (25o) 146 8 6% 7 5% 7%. 
B (25oi 148%® T* 5h 4 6 5 7. 

7%prBPf. 85. 6pcLn. 1979-84 7RV* 
)». 7 J *PCLn. 89% V. 7VPC Ln. 140%*® 
40 1% 40* 1 

General Engrng. iRadcKRe) (lOpl 14% 
General Mntor Beirer Deo Repts. 19 s* 
Gntemer Hidgs. t2Sp> 159®. A (25DI 
155* 7® 6® 5. SVPCLn. 60* 

Gibbons Dudley (25n> 93% 2 
GUI Duftus (25b) 170® 

Gian held Lawrence B C24st 22 
Glass Metal Hidgs. flop) 94 5 S* 3 
Glass Glowr fSol 21® 

Glaxo Group (SOpi 369 4 8 7 6 2 60 5 

Cwsor 'M. J.) (Contractors! (IOpi 49 
Glossop (W. J.) C25P* 70 
Glovers < Chemicals l r25pi 10 7 _ _ _ 

Givwed (25P) 188® 7% 7* 8 7 5. 

9ocUns.Ln. 1974 101V. Dp. (with Rto.) 
138%® 7. lOVoeUns.Ln. 108%® % 8 9V 
Goblin i"B.V. C.) J2So) 64 %* 5 3 % 


Godfrey’s (5p) S3 2 
Go dberg <A.) Sons I2 Sbi 133® 
Golden Eog G»t>. f5o> 125 
Goldman fH.i Gro. (I0u) 93 %« 


9ocDb. »3V '%■ gvacDh.104% 
Scottish Agricult- See. lOVpeDb. 


SUBJECT TO STAMP DUTY 1 

Clyde Port Auth. Soelrr^Stk. 21 . I 

Port Of Um. Auth. SpcLd.A 31# 1. 3% | 

Corp. 4%peDb. 1977-82 
68®. SacDb. 67V 

COMMONWEALTH GOVT. AND I 
PROVINCIAL SECURITIES (®) , 

REGISTERED AND INSCRIBED STOCKS | 
Australia 2%pc *7V 8V. 3pc 1972-7« 
g)LA 3 2He DO. 1975-77 82 u w® 2. I 
Itpc 93% >% S'aPC 1970-72 1 02%. 

00*1973 98%. Do. 

Do. 1978-78 89% B K, 1 , 97 , S n, 9 s 6 y« 

1981-83 85V. Do. 1972 101»ia. 7PC 
95 1 * V Si 

E. Africa Hioh Cmmn. 5VocRlys.Hrhrs. 
75% 

Kenya 4%pe 74 V® 

N. Zealand 3pe 81. 4jcBZ. * %pc 9«>. 

5 i-DC 80%. 5%pc 98% V. 6PC 19# 2 
100^i«® % »m u.«x. Do. 1975-76 95V. 
7VPC 90% V. 7% « 97V® 

S. Rhodtaia 2%W SO® 50 45 4%pc 
1987-92 37. Epc 1978-81 53 
Trinidad 4« 78% 

Uganda 4 Vpc 89 V® 

COMMONWEALTH CORPN 
STOCKS (4) 

Brisbane Bpc 99® . _ 

S. Africa (Rep.' 9%pc 95® 7%® V® 

FOREIGN STKS-, BDS-, ETC (13) 

COUPONS PAYABLE IN LONDON 
Austrian 4 %pc Stig. Ln. IB _ 

Chinese SpcReorgn. Gold Ln. (Lon. las.) 2. 

German Intnl. S%pc Sts- ®®. 188*. 3 pc 
F unding Snd> 97%. 

Hungarian (Assd. in London to 1968 
Settlement) 29% 

SUS175® 4V 5% 

Peru 6 pc <3pci Enfaeed 61 
Houmanla 4pcLn. 9 V® % 

U.K- AND COMMONWEALTH 
RAILWAYS (20) 

AJgoma Central (SC2» 378% 80 
Calgary Edmonton *ncOb- 41 V 2% 

Can. Pae. (Mkq. Nms.i (3C5* S80. 4pcFi- 
71® 69:® 70. 4pcPf. iSC3l 100%® 99. 
4 PC DP. 44% V S% 

Ontario Quebec socDb. 50® 

FOREIGN RAILWAYS (S) 

Antofagasta tChilii Bolivia 12. 5PCPf. 37 

BANKS & DISCOUNT COS. (352) 

AHen Haryer^650® 2® 40 50 

Australia %ew Lowland 244 3 40 S 
Bank Ireland M9® 4po. 7«Ln. 79 
Bank New South Wate} (*«' 316® 15 
Bank Nova SOocia iMfcg. Nms.) (1C*) 

Bk. 14 «Otland iGawernpr) *92 4 SO 
Barclays Bk. International 7%PcUnsec-Ln. 

Barievs Bk. 546® 2® 40 2 35 44 37* 
44; 5 8. New 546 4. BVpeUiwec. 
Ln. 95i- 4 V 6 New 8 VpcUreec.Ln. 
86 93 35% 6 % ,5% 

Buraton Group (25o) 1 04 1 3 

Canadian Imperial Bk. Commerce (Recog. 


Marks. Names) «5C2> £11.070 
8S5- STS. (2§?) %6. New 95® 7 


SSHX^SS& iS^SaaSSt »d-b.i 

First Finsbury Tst. <10p» 36®. SVp« 

Unsec.Ln. 44% 5 - . 

Gerrard National Pticowt _£10% 

Glllett Bros. Dlsoount 297® 

Guinness MahonHIOfls.tJSpilOS 
Hambras Shs. (25pi 301® 295 6 6, 
a Mo. 7peSubordntd.Unscc.Ui. 82V| 

Hill Samuel Group (25p) 126 8 4 3., 
BncUnsec Ln. go v® % _ 

Hongkong Shanghai Bk. Cojpn. (SHK25) 
i Lon- Reg.) £13<is® %,® % *ia. (Colonial 
Reg-i UHK2S1 £16V 

Keraer ^^n^n ^ ( 2 Sp) 122 

k i einvrorf^nro ^L ansdale (25p) 1 ) D® B 
Lloyds Bolsa Internatfonal Bk- 313® 15® 

LlordS 8k 556© B* 4 S 2 SO 48* 
7* 8 66 

London county Sees. f25«ri . 170 
Mercury Secs. <25p] 171* 63 4 1 5 2 

Mdlind B 8k. 480® 75W# 70 2 4 68 
73 69* 

Minitor Assets (25 d> 80* 73 9% 9 8% 
Montagu Tst f25p> 189 90 8S 
National Commercial Bkng. Group W5« 
1361 6 8 7 9% 

National GrindUv* Hidgs. OTO 
National Westminster Bk F29-0 8 30 24. 
e 4 5. Warraoia 79 1 !® _8'l- 7pcPf. 
82%* 1% 80 IS 2. , akbCUntecLn. 
101V* 2 1 *. 9PCUns«-Ln. 103V 
Royal Bk Canada iRecoo- Markg- Name,) 
(SC2I £12.78 

Seccombe Marshafl Campion 442® 
staler walker Sett J25PI 26SJ 2?° c ? 
■ i. 81 77 8 3 78 82 80* 79 7 % 5^ 
warrants Sub.Qrd. 122'-® *•- s*'"' 1 *’ 

62 %. 7Pelin*.l.n- 1973 977 h # 7ec 
Unsec.Ln (Vrtlh euh.RUO Idbit® %■ 
8%peU nscc.Ln. 91-96 94® SV 
Standard Chartered Banking Group 260® 

Toronto Dominion 8k. (Recog. Markg. 

Names) (SC2) £12.42* 

Union Discount London 425® 2® 30 
W Intrust (20p) 28 31 2 7 


61%. TpcDb. 85 %® %■ SpcDb. 101%® 

V i*. 10VPCDU. 110V 
Assocd. Sprayers (IOpi 62% 

Associated Teltvlslan A (25p) 164 3 2 1 % 
Astra Secs. OOP) 29 

Audio FWoiity (too) 68 

Ault Wlborg _( 2 Sp) 4Z _ , 

Aurora Gear • Engineering (5 p) 22% 3 2. 

I 7pcLfl- 58 
Austin- Ha II (25P) 149 
Automotive Prpds. 720 
Avona (5ol 11V® 12® 12 11% 

Avervs ( 2 SP) 15/ 4 6 5 

Avon Rubber 344 8 _ 1 5 4* 50* 47 2 36 

Avonmouth Eng. (25p) 51 

,| m it 

Bacal Construction (25p) 83® 3 
Baggerldge Brick (ZSp) 52® 

Baird (Hugh) Sons (5pl 16% V 16 
Baird (William) 135 4 7 % , 

Baker Perkhu i 50p) 63o 4® 6 

Bamberoers C2SP) 78® 8 
SSS^ Commermel (10P) 14% 

S^-^. S f^p| 5 ft3lf®*»«Vi® 2 %* 

3% 5% 4>i 6 5 4 
1 B3w B R f .nd 0 Wo’X^lS® 13 

bSSSSi MwSwrn ^Gale (2 Sp1 131 3. 10 %Pc 
B arton °Sons C2*o» 71 %• 70* 

R aw lf fGoQ.) f2SD) 121 20 _ 

Portland (25P) 35T® 6 ® 5% 6 . 6 VPC 
Db. 78%* 

Baxters (But chert) (25 p1 1 02 3 4 100 6 S 

SSSI'Ko? 5 »"2J|Sr,; • .Oja 

6 VPcLn. 82V® ’j- 8 %PcLn. 93%. 

Boxwood* CoSstroctlor (IOp) 55* 8® 3 
51 - 8 . New S5V 6 % 

nassssTr 

BUnJBSJfe 23t0 9 1 * 5,3 

Benson's tnt. (20t>) 11® 

152% 1 3% 3 
BetiY Wiggins (25D1 52%® 2 1% 3% 3 
Berwick Timpo 165® 
iSS? b *U.) ,2 a 5 Si. 125 5VpcDb. 70. 9%pcDb. 
Blrmld Qualcast (2SM 11 ?**•_!?£ L 31 ®* 

IS* 13 %. 7%PCUnsro.Ln. 61%® V 
Birmingham Small Arms (50 d> 25* 4%. 

sishtfus sraree A .¥9 rt : v , < 5i£ ! ^J % 3 g^c 
Black Edolnoton (50p) 174® S® 7. S A 

Bieck-Oawson inL '50P> 20® B |M ., , 

Slscfcamod Hodge (2Sp> 232®. 9pCLn. 

1 5QQ) 

Blakdale Produj»,nOP»,21 J» 

Bland aohn) (25p* 37%® 8 7 
Blue Circle Aggregates (20w 
Bluemel Brothers <25 p> BO 

saaasarssssss as^._ 

st*. a » « 

3 and Street Fabrics OOP) 77 
gSS^^Mc^n^^tSOn. 106%® 7%® 9 

■h % 9 » 7 it 

17 11 15 ife 4 W 8% 1% 

Boulton (William) dOp) 35® 9 
Bourns Hollingsworth (2Sp» 76® 

BcwiS (25pl 208© 12 11 ~l. 

Bovril 6%pclstPf. .66%*, ^-7%PClstP». 77% 
Enwiter Paper 140S® 39 % «0 1%- 37 

BowllWPe^ld^- (10?I * 6 . e, 

Bowyvrs .(Wiltshire) (25 pi 157 6 
Brady (G.l A (25o) 98 
Braid Groan l5p) 31 

SS»ettSVlS fcm. (25P) 97 I 

Bri^ D (KhiS 11 Group rasp) >38® 5% 6% 7 | 

Rriorav Grouo '5 di IB 1 ** IB® , 

Bristol Plant «iOp> 15%® 16®. 7%peLn- 

591- I 

Bristol street Grom (20 p) 133 
Brltax-Evcelslor (IWt 54)>® 5% 4% 

British Aluminium 140 _ 

British- American Tobacco (25bl 301 1 %® 

2990 8® 300%® 297%® 300® 297 8%. 
8% 6% 55 7% 6 8. 6pc2ntfPf. 68% 7% 
British American Tob. raw. 

110% V*. 9%PcLn. 138J,© 9® 7 -j 7 9% 
British Canadian Invs. 1 25 p 1 201 % 2 
British Aretanl Eng’g i5o) 40® 

British Benzol Carbonising (IOpi 45% 5 

Britlvh Car Auction Group O Op) B6!j 6 
"riHsh rotton Wo«l Dyere f2Sp) 24 %© 
British Dredging (2Sp) 62® 4%® 5 
"ri*l«h flecfronic rmtrntt It Op} 11® 10 
British Enkalon f25bl *5 , __ . 

British Home Stores f2.8pi.260 J 59 8. 
5%gcMort.Db. 70%. 7VpcMort.Db._B9_ 
irllbraj^ldji. (IOp) 22© 3% 3. 

Brlttah 1, Insulated Oil»der*i Cabire «0pi 
183® 2© 1 BO 3 Z._7pcPh; %• 

7VpcLB. 132®. 7%pe»- 92J«jtaft 
British Let land Motor (2 Sp> diMHuWk® 6% 

V 7 BV 7% V. 6pckn. 59%. 7lS«fcR- 74* 

B^bSTMsteh 181 80* 3 80 78. 82. 5%pe 
Pf. SO r rip 

British Mohair Spinners t2Sp) 28® 

British Oxygen (J5o) B4*® S® 4%® 3% 
4 %. Bi-ocPf. 6B',t- 5 or 2nd w 53. 8 Vbc 
D b 81V. S’.-prTonnaueDb. 1988 94. Do- 
1990 95itth .... „ 

British Printing *2501 32 % 1%. SacDb. 
83V® %. BijpcLn. 69% __ . Mt _ 
pri-ish Relay Wireless TV 1250) 39%« 41® 

A Ropes (ZSp) 105 
British Shoe 6%peSnfPf. 69%*©. 7ocLn. 
81 V %: 2:» 


4%. 6 VpeLn. 75 V® 

Codesedgo iHldgs.' USp) 87%. 7%pcP). 

52% 3 

Cohen (George) 600 Grp. (25p) 92 1 3 
Colborn Grp. <25pi 87* 

Coley-Rotoirn Gro. i25p) 40 
coiiett Dickinson Pearce Partners (TOp) 
100 

Collier (5.) (2%p> 9V*® 

Colllngwood Gro. OOp, 29 8 
Collins CtfOm.) (HIdBS.) A (N.V.l (25o( 156 
Coltnesi Indus. lOpcLn. 72 
Colvern '25p) 79® 

Combined English Stores Grp. (12 %d) 49% 

8 7% %* 8h 50 49. 7 VpcPI- 77*. 9%pe 
Ln. ^ 966-91 107. Do. New 7 6 6* % 

Compton CM Webb (Hidgs.) (20n> 55® 

Concentric HOpi 50 

Concrete (25pr 90® 89 

Con sold. Commercial (20 p) 76® 5%® 4 5% 

Continuous Stationery New 60%* 1 60% 
Cook Watts (2Sp> 10 
Cook .Wllm.) (Sheffield i (20p) 33 
Cooper IndusL (IOpi 31% 

Cope Allman Intnl. (5pi 45% 6 5 6% 

7%t 7%PcLn. 76 _ 

Corah (N.» (St. Msraaret) (25p) 77® B%® 
9® 7i^ 9% 9 80 

Coral (J.i Hidgs. (IOpi 203* 11 15: 10 

9 6 8 12 8* 5 4 9* 4% 

Cory (Horace) -Sp, 16% 

Cosalt (25 pi 55 >3 

remain iRichardi i25p> 2040 3*a 3 6 1 
Court Bros, iFurnlshersi New A 190 1 
Courtaulds )2 £d) 119® %* 20® 1B%® 
15® 20%® 17* 18i, 20 18 19% 18* 
19 17% 17 16%. 7pcDb. 8S% V 6% 4 
6 St. B'ipcLn. 74V. 7%pcLn. 81® 80. 
7 VpcDb. 91® 1. 7 VjDcLn. 87% 

Courtney Pope (Hittgs.i (20 pi 74# 
cowmtnr Hood Sidesereen nopi 30® IV® 

Cowan de Groot (10»i 77 
Cmnle IT.) J5n) 23 
C owlish aw Walker <5 di 6% 

Cox iH.i 'Plant Hire) (IOpi 32» %*_ 
Crabtree Eke. Indust (50p> 167%® 8 9* 
Crane Fruehauf Trailers iIOp) 42 40 
Cranieigh Grp. (20pi 14 13V 14V 
I Cray Electronics HOpi 67 % 

Crest Homes (10b, 205® 

Crona intnl. (2Spi 3550 39 2 3 50* 1 4. 
7ocLn. 102 

Cron I to Foundry (2So> 112 
Cropper (James) <250i 330 . 

Crosses Heatons (Sol 4 % 3% 

Crossley Bulldlno Prods. :25 p» 7B*_5® 
Crouch (Derek) (Contractors! New 88® V® 
8 h 

Crown House (IOp) 39»- 
Crowther flnhm (Milnshridoe 1 (25pl 49«? 
Crvstafate Hidgs. (5pl 15%® V® V* V % V 
Cullen’S Stores JZOp) 83 7 2 60 5. A 
N..vta. <20p> 63® 1 60 
Currys i2Spi 2630 5 2: 2 
Cnraon House lovsts. (5p> 2650 600 80® 
95 88 5 90 4 70 
Cussons Grp. OOp) 48 

DiMKrime (Hidgs.) OOp) 35 

Dallas (John E.J Sons Q5pi 116% 18 20 

Davidson (SOPI 18 

Daws (Godfrey, (25pi 185 

Dawson (James) Son PftL (25pi 62 

Dawson Uouph' (Hld9S.f (25p> SB© 8 7% 

oe La Rue (50p) 212# 12 11 10 

De Vere Hotels Rests. (ZSp, 143 2. Now 

Debenbam, (50P) 229® 9 5 fi* 7 5 6. 
5%pc2ndDb. 77V. 7VpcLn. 82%. 7 Vpc 

D««a iZSp) 228® 30® 2* 26 7 8. A 
IZ5p, 219 20. 6pcLn. 76 VO 
Delta Metal (25pi 104 5. 4%pe2ndPf. 

50® 49. 7 VpcDb. 1985-90 86® 5% 
Denby (Wm.i • San (5p> 23 
Danbyware (25pi 110:© 10 
Dennis Day (10B) Z7%# % 8% 

Dennis (James H.) llQp) 12 

Dennis Motor Hidgs. (SOpi 191%* 100 % 

Dent F owner i20p) 10V 
Deri tend Stamping (50n, 202* 

Demtron (IOp) 12. New 2 IV % 1 
Dew tG.l <25p] 33 2 
DexIon-CQmlno Intnl. (IOp) 21 
Dickinson Robinson Grp. *2501 134© 70 
2© 8% 6% 5 7 5%. 7A,pcLn. 87V* 

□Implex Inds. (Sp) 39 V© 
oihkie Heel (Spi 1 BUO 
Dibloma (nvsts. (2SP, 178* 83* 

Dixon (Peter, Son 'Hldga., 1700 
Dbcons Photographic Mop) 106* 5* 5. 

A CIOpi 106%® 6© 5 6 4% 

Dbror l5p) 22 

Dobson Pk. Inds. HQp) 47 V 
Ooland (George) CIOp) 15 16 
Doncaster (Daniel) Sons I25n) 55% 6 5 
Douglas (Robt. MJ tContractrs) asp) 

Doalton (25 p< 89* 60 %* 6 7% 8 

Dover Eng. Wks. OOP) 28 

Dgwgate General fSo, 13% V. New 13V* 

□owning <G. H.i (SOpi 158* 7 

^.srfoy'ssv 52 ® 1 30 2 - 7oc 

□rake Cubltt Hides. <25oi SO** 9 8 
Drakes <ZOq, 192 3. New 193®. 10 pc 

Ptly.Comr. Unsec.Ln. 1976 110 
Dreamland Elec. Appliances OOp) 28%a 
Drury Hidgs. (25ni 67 
Dufay Bltumastic (IOpi T5V 
Dunboc-Combex-Marx (1 Op, 93® 60 5 
Dunlap Hides. (SOPI 137 6 9 8 5 7S. 
SVnePf. 62. 3%nc1StDb 92V %. 6 Vpc 
2ndDb. BOVO 1. 7oc2ndDb. 83% 

Du port I2SPI 65% 6 % 

Dutton- Fdrsfuw (25pi 94 
Dykes (J-> (Hidgs- ) (25 p> 140* 


EJ4.L (50 D5 160 59 61 2. 5tKUnsecLn. 
55V 5. 7-VpcLn. 83%. 8%pcCony.Uns«. 
Ln. 1981 1091- 10 9 
E.R.F. (Hidas-I &PCUnsec.Ln, H4 
East Lancashire Paper Mills (2 Sp> 33 
Raft Midland Aided Press (25 p< 58 50® 
60. A (2Sp) 58 6 

Eas«™ Produce (HWos.i 283# 

Eastwood U. B.) (Sp, 39 7%. BDfd. (5« 
29*®- lO'-PCDb. IOpi;® J' , 

Ebonite Container (20 p) 240 1® 3 
Eden FWier HldB*. raspi 76 
Edinburgh induiu. Hidgs. 17 


Goldrel ICh.) Foueard Scm <Jspi 30* 
Gamine Hidgs. '25P' 220'-© 3%* 4t 3 
Gordon Horels 5%ncPt. 55® 

Grampian Hidgs. (2So) 55Ji _ 

Granada Gro. A i25p) 413 IS 17 
Grand Metro polnan Hotels f5p»> 171® 
41® 6% 6 7 5% 5. B (SOol 175. 
i 4 VpcPI. 55. 7 i-ori stMt.Db. 90V. B»mc 
Uns.Llt. 1078-80 tf-n rd., I0V 9^* 
10i|« V 9V. lOocCny.Uns.Ln. 192® 1* 

1 go*. Do. New iga# 

I Grant Bros. <25o) 85® 

Grattan Warehouses (25pi 251® 50® 48% 

Great Universal Stores (ZSp) 420. A 
; QSPI 413® 14* gt* 11,8%* 10 B! 

□q. New 411. SVocUns.Ln. 56‘t®. 
SLoclfnt.Ln. 97V® 8V fl 
I Greaves Thomas (25 p 1 191 3 
Greaves Organisation (1 Oof 144 6 8 
Greenfield Millets non) 62 
I Greening (N.» Son* (Z5 p) 32 1 
Greensltt Barratt (IOpi 127* 4® 6 9 
f=r||}lths BenHvy (5P 1 38''* % 9% 

Grlmsha we- Windsor (Sgi J5%* % 

Gross Cash Registers iZOoi 161 
Group Lotua Car Co’s, fiopi 77 _ 

Guest Keen Nettlefolds 380® 77® 83® 4 

2 1 1* 

H.A.T. Gro. HOpi 94 2% 2 
H T V. Nan-Vtg. 102®, 1 . , . 

Haden Carrier t25p) 230 1 2 5. 11 PC 

Uns.Ln. 107% 

Mangas <John> ft Op) 195 
Hahn Hidgs. (25di 62 _ 

Hill Eng. (Hidgs.) (25p) 115®. 6%pePf. 
70*’ 

Halstead ijam«) (Hidgs) f 25 ®* 24 

Hunger Invests. (IOPI 16%® 

Han I me* Coro _ , SA0.50i 45® 

Hanson Tst '250, 173* 70»- 1% 3 1 
It. 8%ncUns.Ln. iwlihSub.Rts.l 110* 

t1%* 10%* If 9<: 

Harma 1 ndust. iIOp, 46* 7® 

Harrisons and CrosBeld 775* 70® 85® 
76 3 7o 65 B. 6%pcPf. 70 
Hartwell* G p. SVprUnsLn 160® 

Hanrev Plant Hidgs. f25o' 146 4. 9PC 
Uns.Ln. 136* 

Harveys of Bristol 6Verpb. 82 
Hawker Slddelev Go, Z73-® 550 *S B 
S 31. 5%PcPf. 60. Upc IstDb. 90® 
Hawkins Devpmnts C5pl 3V® 

Hazed (Oulnton, HOpi 59%. 9pcUns-Ln. 
175 70 2 

Hrormn ^8eddOw*?1 Opi 116®. lOpeUns.' 
Ln. 109* ..... 

HMIral Bar I25 d< 18® %. ,, 

Hcmdale Gro. (IOp) 62 1. 9 %peUns.Ln. 

Henderson fj. and 1250194 

Hend-rwjn- Kenton (HI dos.1 (20 d) 56% 
Henekevs 7oc2ndPf. 61 %- 
Henlys f20oi 134 7 %peW. 75® 
H-D"-r*K Ceramic HidOJ. *7,501 .69# 7 ™ 
B 9* 7%. New 69*. llpeUns.Ln. 137® 

H"G«"rth il > and Son A -Si 

B (500) 393 S 4 7osA PI 70*. IOP c 
BPf. 'SOP' 51 1. BncPf. 56* 

Herbert lAWrcd, SQi«® 49t® 50 1 49% 
Hestalr f2So' 195® 6 5 
Hewden-Sfuart Plan* 7peUnS.Ln. 101 
Heywood Williams Go. l5«P> 63 
Hlcklng PenUKnsi «50a» 70 
Hickson and Wnlrh (Hldns-1 (S0 p> 407 
Hinas and Hill i25p) 100® 

Hlghams i25p) 36 
Highland Elect. 31 1 % 

Hill and smith >25o) 97 5 
Hill (Wm.l Ore *1 On) 1 41%® 2%® 37** 
Ptm 4?'** 2ri 36<* 40*2* 33® 8 5 6 
g 7 4 6* 41 40 2%* 39% 5% 

Hiltons Footwear ‘20p« 89%* 90® 

Mine. Parker 5PdPf- 33® 

Hinton (Amro) and Sons (1 0 p\ >4 5 6 
Hirst and Malimson ,20 p, 28 % 7% g 
Hodoe Group (Sm 33 V® 3® 3 % V 
CSSSuna IS.) (25P1 200 198 
Hollis &ros. ESA «5pl 55 7 

B Hqit Products OOP? 33 2% 3% 
opklnsons Hides. 354 5 

oriiall (John C.l SOrre (Z5p) 25 
Hoskins Horton (20 di BO® 

H<uv of Fraser (25p) 212 %® 12 13 ip 
9 11% 12% 11. BVpeUnsce Ln. 91® t 
House of .Sears CHidos.f (10 p« 1 ? 
Howard Wyndham (ZOpi 53W I % 

Howsro° B 5baftartne (Hides.) 1 1 Op) 29 %® 
Howard Tenen, Services i20oi 168 
Howden Group _«25p> 65% 5 
Hudson (Roberti (25P* 71® 

Hudson's Bav (n.o.v.) £0.10 8.08 8.09 
S.12 

Humphries Hidgs. (25oi 23® 

Hunt Moscrap (Middleton) (Sp) 19 % 
Huntlelgh Invest. (IOp, so 


I LRC Intnl. (IDp) 119 20 % 1 20* 
Ladbroke Gp. (25p) 35B 31 
Lamp (J.i Son A (23 pi 138 
Cairo Gp. USp) 28 %. flpcLn. 69 
Lambert Howarth Gp. (20p) 61 
Lamont (J. H.) SpcPI. (50P) 21 
Lam son Inds. USp) 80 1. 6pcPf. 62% 
Lancaster carpets Eng. use) 156 4 3% 
3. New 154® 8 4 % 3 
Lanfaro Chemicals Gp. C25o> 151 
Laporte Inds- (Hidgs.) <50p> ioi%:® > 

3 1% 2% 100 9B% 

Laurence Scott C25P) 45%* %. 5VpcDb. 
55 

Lawdan (IOp) 57® 5 
Lawrence (F.) I5 b> 39 

Lead Inds- GP. ,50p) 10fl* 10 , 

Lvbntf 15.) (Fobel) (10a) 65® ! 

Lee (A.) Son, (1 2 %Pl 26® 5V 6V 6 ; 

Lee Coouor (25n) 47 % 

Leeds Assets (Z5pi 111 10 9%*- Did. 

(ZSp) V % 1 

Leigh Mills i25b) 9 
Lannons Supermarkets II dpi 103 100 
Leaner Products (5P> 40® 2® 4 Z 40* l 
Let rase t (IOpi SB 

Lover, Optical USp) 43 . , 

Lewis Peat A L25P1 143 2. OpcLn. 110® 
Lewis tj-i Partnership SoePf- 54% 

Lex Service Go- (25Pl 136® S 3 5%. New 
135® 5. Warrants 160© 

Llden (Hidgs.) <10 p) 32® 2 , . 

Llmmer Hidgs- CZSp) 63 S 4% 4 4* 3% 
Llndop (H. W.) Sons (Sp) 6 
L Industries (ZSp) 59® % 9 60 1 58%. 
GpcPfd. 50© 

Liner Concrete Machinery OOP) 14 
Unread I25p< 79 8% 

Upton G—l-iZSp) 112® 11 
Lister Co- CZ5o) SO® % . 

Lloyds Industs. Intnl. OOP) 76* 80 2% 

Loc Iter (Thomas? (Hidgs.) (Sp) 11% 12- 
A Non-vtg. (Sol 10V® 9% 10V 

Lockhart (Alfred) (25pj 125 

London Midland Industrials (25 p1 123 1 

4 2. 9 %PcUnsec.Ln. 127 6i- 6 7% 
London Northern Secs. (25ni 50% 60 59 
London Brick USp) 96® 5* 8 

Lotus (25a) 57 
Lowevs (John! (10n1 52# 2 1 
Low Bonar Grow (50p) 127 .... 

Lucas (Joseph) (industs.) 327© 30 %® 15 1# 
33 4 1 42* 4 Z 33* 2 7 fl 43 36 41 
32* 5. ?VpcUnsec.Ln. BJt V % 

Lyons CJ.t A (Non-Vtg.) 525 3 4 2 20. 
6nclstMt-Db. 77* fl. 7VncUnsecJ-n. 
87V 

M.E. Theatres 31 .-pcMt.Db. 64V 
M.K. Electric Hides. 126 5 6 * 

M-K. Refrigeration HOP) 240* 2 
M.L. Hidgs. (25pl 33 
MTE HOP) 32 
M.Y. Part (IOp, 51 % 

Uargnl® |1 OPl 22 3 

Macarthya Pharmaceuticals (20p) 144 5 6 
McCorauodale 225%© 5® S® 

McIntyre Sons (Sn) *SV , 

McKochnie Bros. (25b) 88% I 

Mackintosh CJohn; Sons di.rocPf. 51 
McLean Uotm) Sons (20p) 72 
McManus Group Hidgs- (1 Op) IS® . 

McNeill Group (25o) 33 
Macoheraon (Donald) Group (250) 39# I 

Madame Tuttjiid's I5 p)23* S 2 ' 

Maden Ireland (5P1 32® 

MaW ( l l 2 0 5 b P ,’8?S°2® 1%« 80*' 

M 7 a?droh2?d Indus*. Invest. CSp) 22%* 

JI<J> 1 2 *6 1 I" 

Malimson (W-> Denny Mott (25P1 78® 5# 
M 6 anIue B ment Agency Music ClOp) 137 4 
iwhinbre Garton . 1 „ 08 U? lS 9 8 9 '*’ 

ilS5S. ll!» MM « 

K:;r. E 5ffis n , I lis’. 9, , s , ='.■ «"■ 

M^clmlel HI,,.- 1’5 d! _ . 

Mario Franc- Restaura'’'* ,'p® * 3 ' 

Marks (A.I Boresn (IOpi 11 »F 13 
Marks Spencer (Z5n) 279 7 61 BO 78 6- 
71 , 6% 71. lOpcPf. 114*. 7PCFI. 84 
Marley £25p) 1 ? 4 % 3% 4* 3 6 ! 

Marling lndust. (IOP) 33% 4 5 4% 
Marshall Morgan Scott g5p) 92 90 
Marshall (T.) Inwst. f25P) 122 
Martin cr.1 Metals Group SocLn. 90% , 

Martonair IntnL (20 p) 176 7 8 
Massey (B. S.) (25oi 34 5 % 4%. 2 3% 
Massev (R. 8.1 (25p) 73 
Masson Scott Thrissell C20 p) 58 ; 

Mather pl »iL l25 ?!n 7 ,®77 VD x l 70 
Matthews Hidgs. (IOpi 72 3 I 

Meat Trade 5 a puller* jzsp) 46 5 7 

MHbriy Group I20p) 25% 5 6. TVpcLn.i 

Ss^\sa. W'ti^nui'fsop, 

M 2 e 4 nriro (J.) (Hidgs.) (25o) 154 

M'tJl Bov 376^* A* 710 4 It 41 5 B. 

MmaV'ciPWMVS^Gp 0 ,25n) 113 % 12% 15 

KS:l Prod-w^wminMl'i) (25P) 40% IV 
Metal Trader, HOP* 33 
Meta Iran iHidos.) 'Sp' 46® 3 
Metronole Indus. PT. 73% 

Mcltav (25ol ZB© 30 28 9 
Midland Aluminium I25n> 105® 2 
Midland Eloctrlc Manfcg. (25p) 111® 11 

Mining Supplies iIOp) SO® 

Mint Birmingham 'Z5 p_) 61® 

Mitchell Conslrucrion Hidgs. rasp) 288# 

Mitchell Cotts Gp. iZSpI 46 5V. 7%pc 
Ln. 86 

Mitch el Somers fl Op) 19 % 

Mlxconcrete fHIdps.) f25P) 114%*® 16® 
19 20 16 18. Now 16 20 16% 18* 17% 
Mole fM.J (200) 47 50 
Monk i A.I (2Snl 106® 7 
Monsanto Textiles 6 vocGM.Ln. 85 % 
MonHort (Knitting M*lls1 '2 Sd 1 62 
Morgan Crucible '25 p) 119* IGt® %** 
19. New gi-pc £25od. 29% V- 6 »PC 
Ln 54% . _ 

Morgan Edwards 11 flol 47 
Moroan-Gramplan i25n) 1 BO 
Morris Blakev Wall Papers A rasp) 87® 
6%® 

Mom Ero. Cn .zcnj sot- 

Moss Cpohcrt) rtOpl 149® 9 
Mounr Ch^-'mte Invests HOP) 17V V 18 
% 17% 18U 
MnrlteK N»w 3S 
Movdem (John, (25 rl 1 37 
Mulrhead (25 d) 80 77 fl 5 BD%* 79 83 
Mvddlctnn Hotel, Ests. 'SOpi 116 
Mysan Gp. MOd) 210 12 
Mvlan (IOp) 54® 2 


BSnSbpiir to* 16 % 18 1S%. 

7UncDb. 87 
Plysu (TOR) 101 

Polymark (IOp) 10% V c 

PonUn’s (TOP) 29V hj 5c , 7peLn. 7 06* 6 
Poole (Thro.) (5DI 10* 9 V 

^: ; & N r2 5 ?r , i7 1 8 37 *8^L 3 n. 4 13fl%* 

132 2* 30* 2% 2 
Power Tool HOpi 40 39% 

Press 'W.l (5n) 40 39 

Prestige (25p) 183® 5 6 

Pricer Ite < IOpi 55 5 

Pride Clarke fZSp i-H B 

Prop ri era rs H»ys Wharl M* 40 

Provident Clothing (26p) 249® 

Pullman fR. J.> (Bp) 135*® 1® 28® 33 5 

Purfe'toras? ’iXOp) 232® 21 ® 7 6 9 4 3 5 
s: 40 38 41 42 3t 5* 39*. 6pcLn. 164 

Pve iZSp) 60. Opt. Certs. CZSp) 10V® >0 
11% 11 

Pvke ON. J.) <10p> 1EO 


00 ) 81® 2 ® 1 %® 80® 


Edwards (Louis C) (Man.) (5pf 22 
lidrido? ^sbtoiords i rSP> '26 ^ S% 


I— I— K 

Illingworth Morris QDp, 26® B. A (Non- 

Vtg ) I20 d) 27® %« 7 _ _ 

Imoertnl Chemical Industs. JSSW 3 4 1 

77* fll% It 80 2* 5 7B 6 ! 7 96 
86 . New 281. 4VocUMCC.Ln. 93% 
4. S%pcUnsec.Ln. 66 %® V. 7 VPC 

Unsec.Ln. 84V V 5 .V. eVoeUnMC. 
Ln. 93% OpcUnsoe.Ln. 92%t® 41-# 
3V© V 4 3%. lOVocUnWC.Ln. 115V 
Imperial Metal Industs. (25p) 69%® 9 
imperial Tobacco Group (ZSp) 79%® 6 % 
8 9 7%. 4 pc 71®. 10 peUnscc.Ln. 

105 4%t 

I ne led on Lamberts f25p, 75% 

Industrie) Contract Cleaners flDn> 25 % 
Ingersall Group IZSp) 16% 

I noram (Haroidi lion) 134®.® “ 

I Initial Services C25o) 76® 4'.® 5 

Intnl. Combustion (Hidgs.) f25n) 12V® 

1 % 

Intnl. Compressed Air f25o) 12 B 
Intnl. Computers (Hldgs .1 108 7 
| Intnl. Nickel of Canada (Mkg. Names) 

imn?^Paint 147 avpcLn. a 6 V® 7 Gv 
Intnl. Standard Elec. Cpn. S'roCLn. 100 
Intnl. storey (ZSpi 79 B% 8 7%. 4VscLn. 
49% 

Intnl. re I. and Tel. Con. jJUSJ) £24t« 
Intnl. Timber Cpn- (25p) 141 4® 3. 10pC 

lnveresk*P»Ber ISOdi 37® % 7 V* 6% 
7 V 6 V 6 . SPClStPf, 45% 

J.B. HWlP- >50) 22 

jacks IWm.t rasp) »%• % 8 
■ernes (John) Gro- (25pl 39% 

James rMaunce, Hidgs. f*0p» 25 
Jamesons Chocs- HOB* 41%# 40 
Janos (H. C> «Sa» 1 02 
Jeayons (E- E.i (25 p1 70# 

Jenkiit and Purser ntlags.) (Sp) 320 3© 

lerltni (Tudor) OOn) 42% 2 1 
Jrntlqpe Hidgs- (5p) 21 


N— O — P 

N. S. Footwear (IOp) 36_ 

NSS NawHgents doo) 83 __ 

Nairn Williamson (Kfdgi.i 123%® 50 2 5 
Natl. Carbonising IIOp) 150. 1) VpeUroed. 
Ln. 108 

Natl. Cash Register B%pcLn. 9*%® % 
Natl. Sunlight LaundrJos (IDp, 24% 5, 
7%oePt. 70% 

Negrettt Zambra (25DI 57. A (23pi 460 
4 5 7 _ 

Neville Gp. ,25p> 67 %_ 

New Day Hides. (IOpi 39 % . 

New ill Mach I no Tool (IOpi 35 
Newbold Burton Hidgs I25P) 240 
Newman Granger Indus. (IOP) 40® 
Newman Indus. < 2 Sp, 93 % 5% 
Newman-Tonks L25p, 140* 

Ncwmark (Louis) (2So) 175 
Newton Chambers iZSm 66 5 4% 

Nortrary insulation Gp. i25p) 259 B 
Narcros (Z5o, 165© 5 6 
Norfolk Capital Hotels (5pi 38© 7. 9%pc 
Unsed.Ln. 142 

Norgren Shlpstone Interntl. ( 20 b) 110 
Norma nd Elec. Hidgs. HOP) 50© 50 
North Eastern Timber (ZOp) 44® 5%® 8 6 
North iM. F.l (IOp) 71 5 3. 5%PcPf 
53.® 3* 

Northern Dairies C5p] 124% 5%. 7pcDb. 
85 

Northern Devlpts. iHIdas.) iIOp) 140 
Norton (W. E.) IHldgs.) I5p, 13V % 14% 
Nnrwesl Holst (Z5p) 7S 6 3 %. New 
72;® %t®. BpcUnscd Ln. 79 
Nottingham Mnfg. i25pi 324. Non-vtg. A 
(ZSp) 323 

Nov, (Jersey) Knit iZOpl 25S# 6 7 60 
Nurpln Peacock IIOp) 209 10 14 
Nu-Swiif Indus. (Spi 88 ® 6 
Nuttair (Will lam i Transport i25p) 45 

O. K. Bazaars (1929) A (RO.SO) 328® 
O.P, Chocolate i25pi 136® 5 
Ocean Wilsons (Hides.) ( 20 n) 3Bi 
Oceana Laundry (lQp) 170 18® 16% 17% 

Of rex Gp. (20p) 185® 6 
Oldham Interntl ISp) 47% 50 47 
Opnerman Hidgs. (5 d> 5% V 
Owen Owen (ZSo) 50® 

Oxley Printing Go. (2Sn) 2 B%® 30% 29 % 
Ozalld (25p) 204 6 

Page-Job own Bldrs. A Ord- (2Qol 1 58 
6 7 60 

Pantlya Electronic* OOd) 29%0 
Paradise (fl. « ((Opt 22* 

Paramount Realty Hldgt. (25m 194 
Park Cake Bakeries (Sp, 1 3® i.o i a. 
New Ord. 2V 2% 

Parker Timber Go. (250) 57 
Parkinson (51 r Llndsavi (Z5pl 203 
Faraans (F, j.i iiobi 58 
Patent Indusl. Gp. (25 pi 13% 

Paul (W. H.) I25pi 6 B% 

Pauls Whites (2Spl 53 %© 7® 50 3® 6 ® 
4® 2%® 5 3') 8 * .4% i 1 7 8 2 % 6 
Pelrfon Longman (2Sp) 138® 8 


Q— R— S 

Queenf ! Stre« P l10D) ,J 14% 13%. 7pcPf. 83® 
4%. 6 VpeLn. 820 

Qucns Modern Hotels (5p> 15%® 14%. 

Do. New 4% 5 
Quick (H. J.I (5pl 29 

RCF (25p1 75 

RFD 11UP) 22 V® 1% V 

Real Electronics (2 spJ 732 

Radiant Metal OHaii 45 

Radley Fashions Textiles (25pt 34 2 

Raine Engineer, Inds. (Spi 1B%® 

Ramsr Textiles i5p< 7v® 

Rank (Z5.o) 7030.690®. Do. A N-V 703® 
9© 6 ® 605:® 8 3 90. 6 VecM. 72%® 
1%© 2. SpePf. 86 %. BdcLp. 90iz« 

Ranks Hovls McDougall (5 Ool 136 7. Do. 
B r 36® 4 S%. 6 pcPf. 68 . Do. A 66.1 
Do. E 68 . 5 VPCLn. 77V. Span. 71 %« 

V. 6 VpeLn. 83. 7 VpeLn. 87%. B%pc 
Ln. 94%:® % SV V ' 

Ransome Hoffmann Pollard (ZSp) 91. . 
BpeLn. Ill 

Ransomes Sims Jefferies 1344s 4 3 4% 5 
Raybeck <i 0 pi 101 % 1 2 %; 

Rendlciit Inter. (5oi 49V 9 % 

Ready Mixed Concrete i25p> 146% 5 4%. 

flijPCLn. 153%® ! 

Reckttt Col man (50p) 254 1 2 3. 5pcPf.i 
55 % 

Redfearn National Glass C25PI 158 I 

Redllhislon (25p) aoij® 90© 4 % 2 3 I 
Redland (25pl 113%® T 2 %® 14 15 17% 
13% 13 16% 18 %t. 7 VocDb. 83% . I 

Redman Heeoan Inter. OOp) 13 12 % 
Redncr (5 pi Z9% 

Reed Malllk (2Sp) 27V V % I 

Reed and Smith (50o) 32 
Reed (Austin) Group A 360* 

Reed Executive (Spi 55 
Reed International 250® 45*0 9® 5* 9 1 
7 8 7* % 6 % B S. New 249. »pcPf. 72. 
7 VocDb. 19B7-92 B3V. 7VocDb. BSV. 
5%pe(/ns.Ln. 45 A. 7%pcUns.Ln. BOVO 

IV 2. 1 0 ncUns.Ln. 10SV*« %* 4* 5* %. 
New lOpeUns. Ln. 107® ‘i© 

Reeves Sons 162© 4© 2 ndPf. 40® 

Reeves (F. J.) (25n , 59 
Reliant Motor Group (5p) 9>ri0 10V 
Renold 341® 40. BpcDb. 89® , 

Rentokll Group (IOp) 126%® 7 9 6 % 6 
Renwlck WjitDn Dobson (Hidgs.) (25p) 
72% 5 

Rexmore (2Sp) 204* 200 
Revrolle Parsons 67 6 % 8 
Ricardo Engineers (1927) (25p) 102 100 
Richards wa Kington industs. (IOpi 74 6 . 
7VPcUns.Ln. 81® 

Riviln (l. D. and 5.) Hidgs. ( 10 M 45 
Robertson Foods (25p) 104 
Robinson Rentals (Hidgs.) (ZOp) 498 
Hockware Group (25p> 70 % 2 
Rolls-Royce 7VpcUns.Ln. 65 
Ropner Hidgs. (25p> 2 fl%® 

Rose (Wallpaper and Paints) rasp) 135© 
4 15 3 

Rosedalv Inds. f25p« 68 
Rotagex (Gt. Britain) ( 10 ni 88 7 
Rotaprint (Z0D> 60* 2 1 3 1 %t 2* 
Rotarv Hoes (25pl 68 % 

Rotork (IDO) T 10 

Rowntree Mackintosh New 155_ 

Roral Worcester C25p) 148® 8 
Puberoid a 5p) 78 

Ruobv Portland Cement f25p) 133* 5. 
7 VocUns-Ln. 901, 

Russell fAUmander, fiDp) 24 
Ryan (L., Hides. I5 p> 17v* 

Rye (Claudci ( 10 P> 93 

S. K. Hid os. (25 p> 71% 2 -%_1 3* 

S. U. Stares H 2 %pi 3G%® 6 SV 6 % 5% 

V %. ZSncPid. (IZijP) 40 T% i 

SGB Grp. f25P> 202® 2 200 5 

SKF B IK. 100) £30 V® V 
Sabah Timber (IOp) 72% 2 3* 2 %t 
Sainsbarv (J.) Properties > G'iPcT stDb. 91%. . 
SocLn. B7i' 

Sale Tllnev (25 p) 67 8 j 

Sand nman (Geo. G.) Sons (5Qp> 170 2 
Sandhurst Marketing OOp) 49 
Sangamo Weston ,50pi 109 * 

Sandora .ZSp) 161 Z _ . 

Savllle Gordon (J.) Grp. (IOp) 32%*® | 

Savoy Hotel A >50 di 357 

Scana Grp. iZSo) 70% 1 % 1 

Scot Meat Products iIOp) 159 

Scoila invest. (IOpi 109 10 11 111. 9V 

Scott dames) Engry- Grp. f25o» 44% 
Scottish Agricultural Inds. 242® 39®. 5V 
PCLn. 63® . __ 

Scottish Universal Invest. IZSp) 120 
Srottlsh English Europoan Textiles (20 p) 
11 V 

Scragg (Ernest) Sons (Hidgs.) (5p) 409 
an% an 39 8% 

Sealed Motor Construction (10Oi 146 7 
Sears Hidgs. (Z5o> 153® 1 401- A 

(250) 143 4% 3% 2t 

Scddon Dies*) Vehicles flOol 35® S % 
Scllncourt (5P) 17® 16%® 17%® V 16V 
17 % 16% 

Sena Suoar Estates I50pi 640 
Senior Engrg. Grp. (IOp) 47 6 % 

S«rek ( 2 Sp) 45 *« %® 6 % 

Shaw (Francis) i20p> 45, 6 %pcLn. 6 SV 
Sherobridne Engrg (25m 78© G%© 8 7% 
Sheffield Twist Drill Steel (20« 73 % 

: Shoiiabear Price iHldgs.l iZ5n) 31 
Sherman 1 Samuel) nOel 26 
Shinning indust. Hldas. (Z5p» 279 7 
Shlotan Automation iJOpl 12V 13 V 
Showcrlnos Vino Products Whltoways 7V 
I PCLn. 1985-90 180 
Sid law lndust. >5 On) 49 % 50 
Slemssen Hunter (25Pl IIS 
Sllfntbloc HldoS. (IOPI 23V 3 
silhouette (London) ASW 73 8 4. 
Slme Dartw Hidgs. f 12 %o> 83. New 82 
Wrrts. Sub 34% 4. IOdcLd. 101 
Simon Enorg. raSpl 117 %* 

Sldar (25p) 38®_ 

Sk-Mchlov A (ZSp) 105 
Skipper Group OOp, 85© 

Smith Nephew Asscd. \ 10 p 1 6 S%© 6 % 

I Smith ( 6 . H. P.i (250111% „ 

Smith ,W . H.) San iHldgs.) A 521# 3® 

6 3 

Smithfleld Zwanenberg Group (IOp) 40%® 

% 

Smiths Inos, (SOP) >74® 7%. SptLn. ISO® 
SomlC iZSpi 9 

Southern Construction iHldgs.l (Spi 32® 
29 

Seutherns-Evans (25 p> 104. New 105 
Spark Hldps. flOpi 56% 

Sparrow >G. W.) Sons ( 2 Op' 110® 

Spear Jackson Intnl. CCSo) 140 
Spencer Gear, f Hldga.) iSpi lS'j* 1*% 

Soil lor, dspl 5Sii 8 % 5 6 . 6 pcPf. 69. 

6 ncOb. SO® 79V 
Spiral I a Group J20PI 55 
Spooner Inds. (25 p> 64 ___ __ 

S^recWej, (Charles) Inds. flQpl 89® 8 ® 

Staffordshire, Potteries (Hidgs.) (25m 175® 
5taflex Intnl. i2Sp> 5S® 8 %. 7%pcLb. 

Standard Tyre (20p> 157® M 
Stanwood Radio (IOp, 30 % 29 % 30%S 


l/nlmd WlreGP. rasn) 50 T • 1 

Universal GrtndlnB raSPl IOl® 1 100 ! 

U nochrome Intnl. (1OP)'25*0 5 ■ 

Vai de Travers Asptuite (25o) 33 %9 2 % 2 
valor raspr 80 1 3 „ . _ . 

Vantona <25 p> 61 2. ,|pcLn. 94® 

Varney (Hldns. (ZSD> 38 
ventsra Inroi. ' 2 ^»' S3 <- 1 1 % • 

Vernon Fashions Group New 43% 

Vickers 70"-® 4 % 5t 5 
Vlner, ,iom 45 * 

I'imiTe- '20n‘ 70 P®'- • • _ 

Voices Gro. (ZOp) 55 %# 5® 4% 5 
Vosoor (25 b) 68 % 6 


W — Y — Z 

W Ribbons Hidgs- OOp) 31 
WGi CZ5P) 43 %® _ % „„ 

Waddington (John) 8 rasp) 239 

Non-V.B- 

WadhanT e ?trfn/er d Op) 30® j 

Wadkln (5 On I 120® ... 

Walker (James) Goldsmith Silversmith 
Non-Vtg. (25p) 85® %• 5 6 
Wallis IF. J.I HOP) 172 70 • . I 

Wilm, Icy Blury, Gro. 87 9 
Ward (Geo.i Hidgs. (25pl 46 
Wardle (Bernard, (Sp) 17V® 

Waere Wright Rowland (IOp) 37% 

Warner (Robert) 470 

Warwick Enorg. In**. COP) 14. 10pc 

Wahnpughs IHldgs.) (ZSp) 87 _ 

Webster, Publications C5 p) 2S% 5 6 


All^nS 5 Pnvitt J25P). 165. 5%pcPf,S4 
Alliance Trust (25pi 197%® 6 7% 7. *u-’ 

p* 42^1 " " 

Altlfund Capital (50p) 21410 :• . v* 
Amarican Tst. B (25p) 247® 4 
■ Anglo Amer. Secs. .Coran, C25p) ash ‘ 
JLpcDU. 63 U, 4pcUn*.Ln. 90% * . 

Angio-lntnl- (Asset, (25o) 91 
Ashbourne Invests. (ZSp) 54 % 

Ashdown (ZSp) 113 
I Atlantic Assets Tst. (25 p> 75%®- 
Attss^Qwttlc Gen. Tst. (23p) 128 h 8% 

Bankers' Imr. Tst. (Z5pi 105® 5 4% 

Bay Hail Tst. CSOpl 163® 1 « .i - 
'Berry Trust (ZSn, 47% 8 . 4 UpcUm.Cn 
Birmingham District Spc2ndPf. 55 ■ 
Bishopagate Propv. Gen. tmsts. 170 ® 

Slihoprsa:? Tst. G5 p) 161 - 

Border and Southern Stockholders T 
(50 Pi 255® 49® 53 2. Cony. Ord- fl ’ 
St 15SP 75P Bd.) 63® 

Bridgend 7VPcUns-Ln (.IOp) .65 6 . 
British American -Genanl Til (ZSp) - 5 ; 
4pcLlns.Ln. 86 ': 

British Assets Tst- USp) 68%*-9« %« 
British Australian (2So) 21V® 2 1V 


Wedgwood fZSo) 109 
Weir Grp- (25pl 70%# Ji ih - 
Wellman Engrg- Cpn. (25d) 42% - 

wen (Allen) USD) 53% 4 6* 5 % 6 % 
West Cumberland Silk Mills (IOp) 14% 
Wastbrirk Products <25p) Sl%* 50 
wesrocck Gro. (zom 17 
Westforth Electrical Automation a So) 1 27 
West I noha use Brake Signal 306® 5 3* 
Westland Aircraft i25p) 49% 8% B 6 7% 9 
Westminster Country Props. BpeLn. 78 
Westward Television New C nop) 21 
Weyburn Engineering (25P) Bl 80 % 
Whittling, (5p) 7 6% 

Wheeler’, Restaurants (IOpi 145® 35 . 

WbJtr (J.) Footwear Hidgs. (25p) 45® 


Westward Television New C nop) 21 
Weyburn Engineering (25P) 81 80 1 
Whittling, (5p, 7 6% 

Wheeler’, Restaurants (IOpi 145® 3 
WbJte (J) Footwear Hidgs. (25p) 
3i.«® 5 


Whftecroft (SOpi 119® 19 21* 
Whiteftouse (G.) (Engineering) (IOp) 11% 

Whites CT.1 Taylors 6 VpeLn. 74%. BpeLn. 
88V 

Whitting ham (W.)’ (Hidgs.) H2%g) 69 
Wilkes Ci.i (25n) izo 
Wilkins Mitchell i2Sn) 47® 7 
Wilkinson Sword (20p) 41%t. A CZOo> 
37 %* 

Wilkinson Warburton (25p) 84 
WHklnMin’, Transport Grouo (25p) 195 
Williams Humbert Group (ZSp) 135® 4 
William, Furniture (IOp) 10%® % V 
Wills (G.) (Hidgs.) >2 5c) 56 
Wlimot-Breeden (Hides-) (25p) 85 
Wilson Bras. (ZOp) 35 %: 

Wimbledon Stadium Defd. (Sp) 33 4 
Wimoey (G.) raSpI 211® 9 10 
Windsors (Snorting Invests.) (50 103 
Wimt Industries (20a) 32, 2 ® % 3 
W'ntertootham Strachan and Mavne BO 
Wolseley-Hughes IZSpi 154® 12 3. 7pc 
Db. 81 %X« 1 1® 

Wolstenholrno Bronze Powder, (25p> 246 

Wolverhampton Die-Casting (lOo) 20% 1 
Wood Hall Trust I25n1 103® 99 100 
Wood fW.t Son (IOp, 50 
Woolcombers iHldgs) 50% 1% 

Woolworth (F. W.» (2Sp) 71% 1 2% %* 
2 70 h 

Worth (Btmd) Hldas. (25c) 31 '-© % 2 1 
Worthington (A. J.) (Hides.) (Sp) 1 7%® 
Wright’s Biscuits (20p< 49% 

ration Fornttara (5P> 7% 

York Trailer iIOp) 14S 
Yorkshire Chemicals f2Sp1 281© 76 6 7 9. 
lOPCDb. i£50 Od.1 S4«4® % 

Zenith Carbur e ttor A CRea.t (S0p» 61 % 2. 
A (Bearer) (SOul 62® 

ELEC. LIGHTING & POWER (*) 

Perak River Hydro 240 ■ ■ • ■ 

Power Corp- et Canada Shs. of Com. Stic. 
209 

FINANCIAL TRUSTS. ETC (248) 

Anglo-Continental Invest. Fin. (Reg.) iZSp) 
63® 5® 4 % 

Armour Trust (IOp, 62 4 
Australian Estates <25p, 31. A USp) 
29© 9 Bln 

Bristol Merchant Finance HOpi 69® 7 
British Debt Services (TOp) 213 
British Elec. Trac. Did, (2Sg> 133 4 3% 
_* l i 

Bryanston Finance (ZSn) 76 
Chaddesley Invests. <25p) 42%® 3>a® IV® 
1 % 2 40% 40 9% 3 2% 

Chartorfiome Group (2Sp)-75 4 3%. 7 pc 

ill® %© 10% 11 % 

Commodore Secs, now 63 
Dally Mall Gen. Trust 487*. A 4860 
DaJeety j62 58% 61 59 
Estates Gen. Invests. C20p) 31 
Fanti Consd. Invest. i40p) 82 
Finance Industrial Trust iIOp) 17 
First National Finance (2Sp) 31 6, SpcLn. 
178% 

Hawtio H°p, 4i© % 2% 2 % 3*. 8 %pc 
Ln. 103 

Incheape 470. BpeLn. 87V 
Industrial Commercial Finance 7VncADb, 
1989-92 84%. lOucALn. 1972 1 01# 
Industrial Finance Invest. 125 ni 145%© 
3® 4’rfp 7® 5 1* 7% 8 7 8% 6% 6. 
SpcLn. 66® B 7 

International Property Development (IOp) 

Jeasel *Secs. (2 So) 260® 60 3. Df«i. (23W 
1 390. 9VpCLn 96 

K niton Invests. (IOP) 141 %*« 2%t® 36® 
. 5 27% 8 31 9 30 2 
Law Debenture 4%ncLn 1991-94 92® 

1 % 

Uovds Scottish i2Gdi 112 io 11 
London Asscd. Invests. (IOp, 23% 3. New 
22 %® 

London Bombay United invests. (So) 91 
Lubok Invests. (Z% Pi 22% 4 3% 

Marl Invest. New 22% 

I Mercantile Credit i2Se> 204 7 5 6 
Midland. Trust (25ni 174 
l Nantyglo Blalna I5p> 3E>.-« 5 6 
Ralll International fReg.) (IOpi 121 %® 

| 19% Z0% 19 20 1 % 2 1 . 9 pCLn. 108% 

Refuge Securities (IOp) 72 
River and. Mercantile Trust fZ5o) 155% 6 
Scottish Australian («op) 27 %0 % 

□b. 81 %. 

iSrerllng Guarantee Trust New 317 16. 

New 9%K 1975 136 % 

Srortc Exchange £du Annuities 53. 7 Vpc 

Surlnvest. HldOS (50P1 56® 

Third Mile lnve«. (25P) 24© 

United Dominions Trust (7,5p) 222 19 
Vavassour rj. H.I rasp) 143® 1® 5 2 40 
Western Credit Hides rasp) BB 9 
Kl£5£* r " Development f20p> 34% 

jarnlte Ornmmnnil iSOzi) 48 i 4 at 
Yule. Gatto Ort (IOp) 23® 2% 

GAS (IS) 

Cape Town and Dist Ord. 85® 
imperial Continental Gas 423® 5 4 '2 1 
3. 7 pcLn. H5 14% 14 . 


BrlSsii Australian (ZSp) 21V® 2 IV 
British Empire Secs. Gen. TiL (Spi 18% 
British Inv. Tat. (Z5pi 151%. 5 l£ 

57 %. SpcDb. 77%. 4pcDb. 64. -8 
Db. 167 

British Isles and General J (ZSn) 12B 
Broadstone (20b) 125 6. SpePf. 55. 
UnsXn. 102 

Cable Tra,t <25pj 133% 4. Ord. Ity.r 
136® S %. Do SpcDb- 85V • • :J 

Caledonian Tst (25p, 74 B USp) | 
Cardinal Dfd. l25p) 142 ... 

Cartlol (50 p) 182 " "= 

Cedar (25p) 103* .. _ _ 

Channel Islands intnl Cap. yji 
Charter Tst Agency USP) 47® 6% 
City Commercial Inc. Shi. (2 So) 24t . 

Ctty P * Graced) unch (25p> 32 %® . • 

City Overseas raspi 16 
ClaverhauM (SOP) 68 -*‘7 

Consolidated Tst 6 iwcUnsJau . 11 4^, . 
SrHngaSr ' lndust. Tst. (|f P) iS? ■ 
Debenture Coron. (2SP) 97%® 7 r 
Delta Invest. iSBIl 84% 5 

D^rSr Tst Cap. Sh*. (SOp)-igS9HJ 
Can.Urw-Ln. 103_ , . ‘ri* 

Direct' Spanish Telesraph (25p) T 

Dominion Gen. Tat (2Spi 15 B.tt| T.C 

Dullmn Cap. 5hs. *88 7 
pan of Scotland Tst. (25m 1E4* # . . 
Edinburgh Dundwt Invest (ZBplIM . 
Edinburgh Inv, Tst. 4%pcWd- 67*” 

EiiSronic \»t. 4 B (25 p) 76% .'A 

l^lsh rntirntl. OSM ,B3. JpcUL 10 
Eng Wi N.Y. (25 p, 78 'li'lKb.J 
Equity Consort 4-VpcLn. 95 .1 

Eguty Income (SOpi 160 
First Re- Investment (25m 125% 

First Scott. A marl cap USp, 81. | . 

54% > - 

Forel^CoL jSspI 129® TO 30% i ._ 
Fra Ml or Growtfi Fund Stertlng OOp^ 


General Scottish l25p, 71%® 

General Securities (ZSp) «%„ •• 

General Stockholders 5 %pcjl. 56 ^ v 
Glltopur Invsts. HOpi JS^i* S^-" 
5% 4 6 % S 3% 4% 7* 6%t 7 
Glasgow Stockholders (25p) 122* La 
Glendevan (25p> 9fi%,_?% , „?'** 
sub. for On). 34. B (Z5 d) 103 . 

Globe Inv. Tst (25n, I34ij® BiriFS 

GovU*?t^ other Sees. Dfd. (23m U 

Grange Tst (25pi 130 - - —pr^Z 

Gt. Northern (25 pi 95% 8. :! ••.*£• 
Gresham (25bi 90h T" 

8 roup Investors Options IS 14%. n 

median «5p, 70® 69® 9 - . ■ j r 
Halma Invsts. (IOp) 31%_1 3«4»iu; 
Hambros A <25p) 121® 20%. 9® 
Harcros ftOPl 3BV.9_ ..;..iv5.’ 


mp^raspi ii 


2% IV' 


SB.I 

Hume Hldas. A (25b) 80%. SWffka 
Independent 7 pcPf. 74® V® 

I InduRriai General (25p) 11 6% 1*^ - — 

I r^imtional ^Idgt^Cpn. ^ - . 

I Investors Mortgage Security 7i4xDL — 

Kinase B iev7c2Sp) 65 7. 5%peQ<-- .. _ 

Lake vnSv*i25p) 157# 6 
London Provincial (25p) 154%* — 

London Australia <SA1l S1t© 6__ „ 

London Merchant* Secs. (25flra*» ■— 

London Scottish American <Z5»t*S~w. 
London Tst. (25p) 240. 6pcCn«-. 

2 V % 3 2V % IV . 

Loth Ur) A OSp) 54 %© 6 

i^. a/K^ G.; Dual 7st. Capital (10«^ 

Melbourne General (25P) 76 
Mercantile (25pi 51% 50% V. 9id. 
4%pcPen>.Db. 43V A, AVpeCwa 


» 6^.;: ■ 

Metropolitan Tst. (25 p> 122% - , 

,, Monks Inv. Trt. (25p) 133.4. 4.~. 

Db. 1978 7Bi, ; ; •• . .. 1 

Municipal Tst. 6%pcLn.- 112 1Ji_ . 

. New Throgmorton TSL Inc C25rt3_ 

L, Cap-Ln- 1 64® • . _ J 

n North Atlantic Secs. (2Spi 7Sh:i. . 
Northern American TsL Q5P) 83-B~_: ;• 

® Oil "Assocd. Inv. TsL C25pi 43."ML_^ 

, tltfcU iZSp, 23 " / — - 

Omnium Inv. Dfd. IZ5p) 128%.^- 
Peotland inv. Tst <25 o) 95 u .V#- 
Property Iny. Fin. 168®. Bpajftf 
Raeburn inv. Tst. (25n) 115 
Rights issues inv. TsL . Cap:<fq 
4%® 

Robeeo (Br.) (F1.S0) ' 30%. - -flW 
Proy. Bank) (F1.5] 309® 7 If 
Roliitco NV Br. (FI-50 V2ZV*-- i» 

Prov. Bank) iFL5i-2i2« i “ 

C Romney Tst, 4 Vpd-n. ■95V®L , Vr* i 
Rose Thistle Tit. J25pv. ao ■ -J 
Rjwedlmond Imr. Trt. Cao, JTSoig 

' Rothschild Inv. Ta.‘ 44B®'1*r'l 
® 133® 4%*. Do. Ex triW.'i — „ 

,. Safeguard lndust Inv. (23p> 63ht 
Sure Proroer Linked In*. T*L CC; 

,1 92® 4© 2% 3 % • . 

Sceptre Inv Tit. I25pl 68b®. 8*j 
,) Scottish Mercantile Imr.' raSpr fJ-. 

rat”) 50* ** ;r ■ 

6 Scottish Eastern '2501 .113% . aa - U- 
Scottish Invest. i25p) 96® ; *:4. 

h Scottish Mortgaoe <2Spi 102b’ 3r<h, 

Pf- 42® J . 

Scottish Natonal J2 Sp) 11 5b 
* Scottish Northern ‘(ZSol 96 J ’ 
Scottish Overseas Cemmomveim...: .' 

57®. 6ocPf. 54 3® . • . 

Scottish United (ZSpi BS % ■ 4 

Scottish Western 8 (Z5p> 97% " 

Second Alliance (25 pM 6* iL-, 

Second British Assets f2So) 2M§: ’ 
Second Consolidated (ZSo) ”•* t; 

» Second GL Northern (ZSp) 751-3: • 

% Serond Scot. t25a1 93* 4© • . v : 

Securities Ts. Scotland <Z5 p> 1**J - J : ; 

S ,Db. 79® . 1. ■' 

Slater walker 101 100 %. 6 .. 
t13%# V 

i- Sohere '25*1, 86* 7 

Standard :25u) 124% - / . 

c Steriino Truit ,Z50) 143® 4.. SVtt • 
6%pcDb. 81 a! : • 

Throgmorton Secured Growth TP . 

Db, 88V? 9* i - . 

. Throgorarton Trust C25pt,62% W“ 

B Ln. 123% 4 3 jj-'- ' ■ 

Trans Australia invest. Trust w" 

= Trans -Oceanic Trust SpcPt. '55 . 

Triplevatt Cap. s%«. 260® SW,.’ : 
Triumph Invest r25p) 203 5 *• 

Truw Union >25 pi 77 %# 8% ■ . 

Upon Comm I . Invest. 6ijp<La-j? - 
United Capitals Invest. Trust W ■ ’ 

I United Kingdom Oversea, luff'. 

45%® ’ • 


FOOD PRICE MOVEMENTS; 


Stanwood Radio (IOpi 30 % 29 % 30%* 

Stavolev Inds. 63© % 4 

Steel Group (2 Sp> 151® 49% 50% 1 

Staetlev iZSpi 150 2 

Steinberg Sons A non-vtg. OOp) 51 2 3% 

SINrid Group iSOol 22S 6 
Stewart plastic, >25 p) so 
S tibbe (G.i A N-Vtg. (25p> S9® 6® 7® 
Bom S6%* 81 Sit 2 

Stig wood (Robt.) Gro. it OP) 90 % B9% 

5tockieke Hidgs. <2 Sp, 141 2 
Stone-Dri >2So) 106 7 
Stonchlll Hidgs. (2SPI 117% 

Stone-Plan Inds. ,25pl 61® 1 60 % 


Nop. H 
£ per ton 

§bacon 

Danish A.I+ 405 

British A-lt 380-2 

Irish Special A 380 

SSJ* A-It 370 

§ BUTTER perewt 


Week ago Month 
£ per ton- £per ti 


per cwt 


Stonc-PUtt Inds. i25p1 61 • 1 
Stoneware r20ai 40 h _ 
Storov Bros i2Sd! AJB0 6 h 


_ _ _ _ 2'*'* UC1 

y£SSS“^’a^ »««••» •*« 


Storov Bros l2So) 48® 8 % 

Stothert Pitt 72% S 

Streeter, Godalmlng (10 d1 83% 4 

Sturge CJohn E.) I25b> 63 2 3% 

Stylo Shoe, f25p1 53V® 2% 1% 3 4 3% 
Suburban Prov. Store, SoePf. 50® %® 
SVfflH (4, E.) (25p) 75 

T — V — V 

T.P.T. f20pl 49® 8% 

Talbex i5a> 6 

Tarmac (SOP) 216® 22® 18 19. 8 Vpc 

_Conv.Uns.Ln. _134 

Tate Lyle 138 7 61 9. dVocOb. 79. 
_5'jpcDb. 74* 3%. 7>4pcDb. B5.% V 
Taylor Hartley Grp._(1Sg, ,17 'j V 
Taylor Woodrow <2Su, 284® z®. New 
283© 2 

TecBlnmlt f25m 87* 

Telefusion (2501 259. A IN-VtgJ 12 Sp) 
258 

Toleohonu Rentals (25pl 309 
Teller HOpi II 

Tesco Stores IHldgs.) iso) 72 3 2% T% 
70% 

Textured jereev mod) 128* 8 9 
The Time, Veneer iSo) IS* %* 

Thermal Syndicate USp) ST 29 
Thompson- Reid (IDP) 17%® 

Thomson Organisation (25 p> ai % 2%. apt 

Thorn Electrical Industries (2Spi 411*7 B 
G 9 3 S 4 21. A l25p> 403 4 S 7 I 
Tluon Grouo (IOp, 88*9 %•* 8® 90® %* 
aa%« 92 *• 3 9o d i. i 2 5%: f% 
2% 3% 5% S 90% 2%t 2: 3*. New 

T B. (Thomas) raoa) 125® as© 4% 5%[ 

4J 5- 7%peDb. 74%. BhpcUnsec.Ln. 
93V® 07*0 92V® 4 % 3% 

Time PrOdUCU (TO*, 52 S 1 


Australian packet ..".’.'. ".'. 27.65 
Danish salted packett... 29.70 
§ CHEESE 

English Cheddar white 
. _ creamery selected ... 22 J 25 
N.Z. finest rlndJess 40-lb 

blocks 20.05 

* EGGS 

Home-prod. Standard ... L50-1 
Large ... 1.95-2 


26.15 

29.65-.7S 


ill'-.- 

asd-Ji.' 

350-^,. 
350--^ : 
340 

ssaij.; 1 ' 

per.cwK; 

■ -2613 


BEEF 

Scotch killed sides ...... 

Eire forequarters 

Argentine chilled rumps 
LAMB 

Enoflish. 12.S— 16.7 125— 16.7 1Z| 

PORK (afl weights) 9.5— 16 J - fl. 6 -. 165 f. 1 ^?;-. . 

MUTTON j 

English ewes 7.0 — 8-0 • . 

t POULTRY • v/ '-: 

Broiler chickens (ail . . V 

weights— oven- ready) 12.5—14.0 12^—itS < : 

Prices per 120 egRs on Tuesday, November 4t : t Sr : 
fig an November -10. 1 London Prngieirm.ltvphanee PiV-: 


L50-1.80 
1.95-2.15 
Nov. 11 
per lb 

P..‘ . P 


1.60-1.95 

1.853.39, .1^3'- 
Week ago Mont. • 
per lb 

P P-: P 


17^—20.0 17.0—19.6 
14.6—15.4 14.0—15.0 
30.0—34.0 30.0—33.0 


Time Products hob, m s 3 * ™ lueaaay, wovemuer t»-_ • 

Tumi son (wmiami 7ii«unv«.Ln. 76% tPnccg on November .10. S London Provision -Exchange ps r .\ 

TWSUS MVIwlS Hldg*. (IOP) 36% 9 8 9%: £ 




vvi:V. 
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t'-T.— ACTUARIES : SHAKE INDICES - 

V-; : ; s are- the 'joint compilation of The Financial Times, The Institute of Actuaries 

^ the Faculty of Actuaries in Edinburgh 


£ EQUITY GROISPS 
GROUPS & SUBJECTIONS 

'■. cmw* In purest After sectional nsssee «bow 
number of tuxka. 

. CAPITAL GOODS GROUP (184) 

? Aircraft and Components (3) 

4 ' : : Building Materials (29) 


Thursday, Nov. 11, 1971 


Wed. . Tuts.. -Ho a. 
Sot. Siw. Sot. 

10 9 8 


Wiloy Tear 
Mot. »g|t 
5 (*PlTOl) 


Index ■ Say'* 
21*. i Chaise 


157X6 1-0.2 
135.3nLo.2 


! wjiii^oscof- 
\ porati dpTax 

: Ett. f Srt. 
(ETr'n^; Price 
; yield BVu'dk 

■ 5 I «*1w 


1 . .. Building Materials (-29) ... ... iss.es - 0.3 

‘V '*’i Contracting and Construction (20).:. Z& 4 . 3 S - 0.3 
'• Elctris. (ex. Elctrn. Rad. & TV) (13) 269.85 - 0.2 
Engineering (TO) ... ... i38j*3(-ox 

Machine Tools (15/ . ... ... 00 . 5 s + 1.1 

Miscellaneous (25) „ ... . ... 154.70 mj .4 

; ' . CONSUMER GOODS 

(DURABLE) GROUP (57) . t78.oeUw 

■ ■ '•«?._ Electronics, Radio and TV (14) ^.. isaoa - 1.1 

Household Goods (15) JS07.68 t-o.a 

Motors and Distributors ( 28 ) ... ieb.29 + 0.2 

: :v CONSUMER GOODS 

; V- : (NON DURABLE) GROUP (174) 139.49 m 

.**. Breweries (20) ■ ... ... ... 178.26 - 0.6 

..I'Ci Wines and Spirits (7) 100.39 — 1.2 

Entertainment and Catering (10) ... 225.56 - 0.4 
. :j Food Manufactaririg (24) ... ... 141.59 - 1.0 

• ■ ["{ i Food Retailing (17) ... ' Lij> 

.. i- Newspapers and Publishing (15) ... isojjq L 0 . 3 - 

- ..Packaging and Paper (16) 110.34 j+di 

■. .-^Stores (29) ... .., 152.93 — 

Textiles (21) ~. ^ ... 157.10 -o.e 

'^Tobacco (3) ... M - I— 212.04 -O.l 

Toys and Games (6) -< 53.76 + 2.3 

THER GROUPS 

. ’ lixemicals (19) : — 1 — 171.75 -z.e 

MBce Equipment (10) . 167.47 —ox 

. r . -hipping ( 10 ) ... • ... _ ... 315.64 - 

. .'V Miscellaneous (unclassified) (44) ... 132.35 - 0.1 , 


High* arwl Lewi Indftx 


since 

eomptiatloa 


3.78 157.39 166.36 ,155X1 155.52 216.19 , 162.00, 103.03; 181.50 82.82 
> < (I4V9) ' ££.'3 1 )fl9/9/8E) (25/S/6BI 

4.68 133.51 132X9 ,131.78 131X1 89.41 'l33.5l| 65.40 280.12 &&40 

3-34 164.15 ! 163.64 ^163.43 168.94 98.92 !l67?33j 9B°30 |l 16TEH3 6b!oI 
' I I (14/10) I 12/3) itfty&SS) (25/M2) 

8.33 865X5 .284.39 |864X9 264.89 181.77 878.08‘15fi.63r278.08 B4X9 


EX-ACTUARIES 

INDEXES 


3.07 [S70.26 -269.04 1264X2 263.47 199.89 886.23!lMX2 335??? ^B?7l 

4.38 138.71 137X3 137.41 137X7 112.37 14^103X6 ISKs ^2J30 

6.21 63.88 63.44 C3J86 63.43 63.74 elSQ ^6/ZO 

, (13/8) (5/3) (4/7/66) (5/3/71) 

4.41 135.22 133.37 133X9 133.40 110.56 156.20 94.19 144.27 69.01 

(14/9) (2/3) (31/1/69} (8/U/66) 



8.96 180.00 .178.02 176X6 J76X8 128.68 185.09117.33 197X7 , 79.26 
, I (85|9) (2(3) 05(109) r2&f6f6S) 

2.41 184.10,151.04 179.17 179.65 145.83 199.14 Z2B.5iri99X6 72.10 

„ ' <23(9) «jj) UB»ieE> temiwj 

3X4 1209.29 ,208.48 807X8 208.41 126.83 209.29 115.92 209.29 86.65 

LJ (IOjU) ff-13) UlO/iini) («| 6 rt 2 ) 

3.47 126.00 {124.76 ] 123X4 123X2 83JBB 126.82 73.9l] 170.59 75X2 


| (26/10) i CW> 


The F.T.-Aetuaries indices have eome off their September 
peaks by some 6£ per cent, largely owing to uncertainties 
stemming- from the problems os the international monetary 
front and attendant worries about the effect .on world trade.. 
The relative strength of tile Financial Group, up over 38 per 
cent since the start of the year, gives the All-Share index, 
up about 28 per cent, its. edge on the ** 500,” which shows 
a rise of about 25 per cent. 


Barclays’ activities 
reorganised under 
three new divisions 

BY MICHAEL BLANDEN 

BARCLAYS BANK is setting up Mr. Derek Wilde, general man- 
a new streamlined management ager, should be appointed a vice* 
structure, involving the delega* chairman on his retirement in 
CTQup’s operations » ^ the new UK 

tiiree new aperatmg divisions. clearing bank company will be 
Commenting on the move. Mr. Mr. Timothy Bevan. Sir Richard 
John Thomson, chairman of the Pease and Mr. H. U. A. Lambert 
group, said: “The new structure will be vice-chairmen and the 
can rightly be regarded as. a majority of. the directors will 
further development '.in the do- also be directors of Barclays 
centralised system ' which has Bank. : 


always been a characteristic of 
Barclays 1 .affairs.” 

The Barclays group is to be 


Overseas chief 


On tbc international side. Sir 


— M *.-.1171.75-2.6 


3.83 160.20 158.38 157.96 158.43 120X0 172.37118.17 172.37 83.71 

3.62 179.34 178.23 177.42 179.82 127.87 205X3 123X0 f 205.23 " 80X9 

(W/fll (4/D ()4«/Tl | 3 0/8/66) 
4.57 162.32 189.20 158.02 167.52 1S6X9 196.05142.41 196.05 118.78 

3.83 226.51 224.40 226X8 225.B3 174.71 241X5 1T?!W ^241X3 88A1 
, ^ ■ (ISrliQ (2/3) (19/1 0/71) (23/7, -62) 

3.87 143.03 142.18 139.70 140.08 103.29 149.68 99.74 171.64 95.98 
I 04/9) (8/3| i3I/l|fl9i (I6/6rt0» 

3X9 161.35 149.69 149.67 150.39 98.91 160.89 IQ0.B3] 163.68 94.62 

/23/B) i (2/3) (llSKBi 1(27/6/70) 

4.66 151.40 150.21 150.24 [150.85 106.92 156.23101.66 184.86 [ 81.74 

I (8/fO) OS/ll (28/1/nfl i ((23/7/62) 

4.71 110.07 108.81 208.371109.30,104.35 126.27 88.81 134.63 87.91 
_ „ | (S/9) (2/3) (2(1/60) (25/6/62) 

3.11 152.87 161X1 151.86 151X6 108X8 164.8B I04.4« 164.88 72.74 


NEW “HIG 


The following 
those quoted in London 
“highs” and “lows” for 

NEW M HIGHS” i 


6.31 168X4 1162.96 161X3 '162.18 135.40 183.27,157.81*253.72 89X0 

(7/9) (2/3) 1 17 (9/60 (20/7/62) 

6.23 212.23 [208.71 210.27 213.78 H90.ll 254.47 170.92 306X2 94.34 

i (27/7) (20/1/ (30/1/59) (13/F/62) 

2.89 52X6 52.18 52X2 51.62 63.81 69.03 44.90 135.78 44.90 

. j dal) (9x> (is/irro> (wri) 


(8/(0) (13/1) (28/1/0, 1(23/7/62) . v „ BRITISH fUKM OS) 

.26.27 88.B1 134.63 87.91 

(S/9) (2/3) (2/1/60) CS/S/ffi) 3 3 * ISlyl TwS; lx 

64.80 104.48 164.88 72.74 t«ST ££c W5 TwSl.a ^c. 

(24/9) ! (8/3) (24/9/71) 18 ) 11 / 66 ) Treu. 5i>N 1974 Funds. 51, PC 


3.82 1176.27 176.06 i 173.64 172.26 '136.81 200.29 138.18 

I ; I ; r? i9) no#/ 


201.92 83.29 
W/U68) (K./S/62) 


Treas. 5 pc 
Treaa.,aksc 
Funds. 51, PC 
Treas. 6\pc 1974 Funds. 6 pc 
Treas. 6 pc 1975 Gas 3 k 
E xcr«xi. 6ijpe 1976 Treas. 9 pc 
T reas. 6)jpc 1-076 Rcdstn. 3pc 
Treas. BUpc 1977 Treas. 84*pc 
Trans. 4oc 72-77 Do. ‘A* 
Excites. 5 pc 76-74 Funds. 3t.pc 
Elec 4<«pc 74-79 Treas. 8 k 
E lec, 3-; pt 76-79 TTeas. Stjpc 
Treas. 3'; pc 79-81 Treas. Spc 
Treas. 8i»c sq- 82 Treas. 2 >spc 
F unds. 5’: pc 82-64 


Treas. 2>spc 


1.78 1168.23 168.18 ,168.75 167.97 145.07 212.06 153.521 212.05 109.12 Treas. B'rec 04-86 


. i > (Wil dbiZ, (16/7/71) H26X/70) 

6.23 [315X1 310X7 .310.11 313.44 £97X4 332.60 269.761 355.44 90.80 
| ; I (7/9j (16/4; 119/10/70) (29/6/62) 

3X7 1192.64 191.90 192.12 (192.77 13S.31 IB7.62il£8.55| 197.62 76X2 
I I II (18/10) > (2/3) .(19/10f71j.(a/U)W) 


DUSTRIAL GROUP (498 SHARES)] 


165.52 1-0.6 | 5.63 > 17.77 


CORPORATION LOANS " 
Bristol 6 >:k 75-77 L.C.C. 5 pc 
Essex 6 'ik 75-77 Do. 5hi- 

1’pooi. siipclrrd. Do. 6^,pc 

L.C.C. 6 pc 75-70 Middx. S«4P< 
Do. 6 k 77-61 W. Rldins S 
PUBLIC AND OTHER BOARDS 


‘■11.(2) 


398.78 -0.3 


3.67 1166.54,165.18 164.47 1164.511 - .176X1,120 61J 176.81 , 120X1 Alcan lD ifpc 89 3 « ^an 

I I 1 . I I I (14/9) J (2/3) |(14/9/71| / (2/o/71i APC 7 k DO. 03-93 197 

— - —— — - ■ . — ... ii .i —i n— ii.. — AMERICANS 11V 

4.21 1299.63 1301.21 ,296.75 ,300.19 1272X8 1363X0,260.74: 431.66 1 87.23 .. 

1 ! ■ ! I l ! (27/7) I 12/3) :l20/5«a) !(29^EC1 c “ u,LO,N ^^e. 


500 SHARE INDEX 


. VANOAL GROUP (121) 
.jfinks (6) ... ^ 

scount Houses (6) 

- ;re Purchase (6) : 

. . .surance (Li/e) (9) ... ^ 

■ ' 5u ranee (Composite) (9)‘ ^ 

'■» * 

- iu ranee (Brokers) (11) — . 
./estraent Trusts (20) 

. rchant Banks, Issuing House 

... -jperty (31) ... 

• - jcellaneous f9) • 


^ >..1166.88 


5.76 l 17.36 i 3.75 |177.96 176.84 ;l76.e2 1176.14 1137.42 190.63,132.46 193.73 . 84.86 
,1 J I I 1 - 1 CS/g) ( (2/5) [pl/l/fig) ji'36/6/63) 

— - 2X3 167.15 165.83 163.06 166.03 115.12 

7X4 12.60 3.04 168X3 166.76 166.07 167.24 99.46 

.— — 4.22 189.28 188.51 185.24 192.63 119.61 

.4.45 22.48 2.64 286.76 284.79 280.53 278.13 182.89 

— — 3.15 144.79 143.99 143.41 145.75 118.98 


.hsixaUox I — I — 


171.14 1—1.1 
178.59 !— 1.1 


LL IIUOLO ... 4.6 

Banks, Issuing BCouses (14) 1154.97 — 0.4 — 

(31) ... ... bai.ae - 0.3 2.7 


...I 188 .B 8 + 0.5 


3.37 131.37 130.17 129.05 129.56 84.44 
2.69 173.11 170.64 169.69 170.29 113.70 
2.99 280.59 177.69 177XS 180.19 152.76 
2.36 165X5 165.69 IB4X3 165.17 12a 94 
2X6 822X1 221.82 221.49 221.21 152.02 
4X5 188.02 186.81 185-63 186.39 - 



VSHARE INDEX (621 SHARES) jm.24 j-o e 


AMERICANS (IV 

Merck 

BUILDINGS 101 
Aberdeen Con. MarthwJel 

Bland (John) PocMns 

Carr Ooltn) RedUnd 

W-A.T. Grp. WesiOrtck Prt 

CHEMICALS (I) 
Ransom IWn.i 

DRAPERY AND STORES Ml 
Army and Nary Lovers U-v 

Cantors *A‘ S. and U ZSpc 

ELECTIUCAIS (31 
Bulg/n 'A* N.-rtg. Mulrtiead 

Dallas U. E.) 

ENGINEERING <0> 
Adwect Grp. Massov <* 

BricMtouse Dudley Paul fV 

Ellis (Kensington) Pro ter 

Polices Hffo N^rta- Soooner Inds- 

FOOD. GROCERIES CD 
Clover Dairies Hinton (A.) 

HOTELS (1) 

Ctrrzon House 

INDUSTRIALS <21 1 
Alrftx N-.VTB. N.C.R. 4K 9 

Campari Pitney Bowes 

Cnpydcx Pclloian (R. a 

Coral iJ.j Purle Bros. 

Eleto Rpstmor 

Gomme Rlmmel 

HoBnunD StoneMH 

Kangol Utd. Ind. 

Ltndirstrles Utd. T 

Lloyds Ind. witter IT 


- I - ; 3X6 1175.17 1174.00 1173-05 173X3 1131.81 1187.32, i:>9>(7j 187.5d I 30.7* M -^ 

I ■ ’ I I I I I I (3/9) | 13/31 j <8/9/711 |(26/6/fi2) Robinton ,G AJ 


MACHINE TOOLS «1> 
(8/9/71) |(2&/6/fi2) Robinson (G. AJ 
— " ■ — MOTORS (» 

Lucas U.» Davis (G 

NEWSPAPERS (1) 
Marshall tMorgan) 


. DttODITY SHARE GROUPS 
■ Wot included in the 500 or. 
AtLShare indices) 

. sbers ( 10 ) — ■ M ^ ± 

- IS (10) . M ' Pv V- 

ipcrs (4) ... ^ >. 

'ling Finance (11) ... _ 

s (8)... .M, — v.. - ... 

5D INTEREST " - - 


;oIs : 2f% yield- ... ' .... 

, GovL Stocks (6) - ... ' ... 

■*. Red. Debentures & Loans (15) 
atment Trusts Prefs. (15) 
mercial and industl Prefs. (20) 


9.68 10X3 7.-46 244X0 1844.64 


p. b.. 1101,23 -f 0.1 


1.07 247.34 147X9 257.50 
(14/10} 


257.50 84-68 
kl4/10/71) (Stfi/eb) 



RISES AND FALLS 
YESTERDAY 

Up Down Same 


Foreign Bonds 

31 

3 

91 

Industrials 

257 

421 

1,037 

Financial & Prop. 

95 

121 

328 

Oils 

1 

12 

17 

Plantations 

IS 

4 

76 

Mines 

14 

50 

115 

Recent Issues ... 

15 

12 

84 

Totals 

472 

623 

1,752 


(14/10} (7/4) 14/10/71) (26/8/66) P_ l 

8.84 101.15 101X9 101.31 10a44 86.28 103.57 78.71 114.64 59.86 UDlIOII KCDOKT 

(28/10) (3/5) (14/6/84) (14/11/66) K H 


1.40 80.71 (239.77 £34.88 j 235X9 238.72 B42-48 350.' 


6.87 14.55 


74X4! 73.86 73.05 ■ 73.23 116.72 1 


71X1 - 


Tien., Nov. 11 


.0 222.13 350X0 94.08 
i (2/11) (12/7/71) (29/4/62) 
9 70.93 175.90 70X3 
®ll, (28/4/60) (2/11/71) 

zus/m 


... ... f (7fiy (2/11/ 1(28/4/68) 

71.31 1 70.14 69X0 69X0 66.87 74.77 62.ul 108.97 
I • I (20,-7) (4/1) l<29/S/56) 


and three-month "Call" rates 


OPTION DEALING DATES 


Halma Investments, West Wits-, 
Hemdaie, Tigon, De Beers, 


organised with the top -Board. Frederic. Seebohm. continuing as 
under Mr. Thomson, acting w a deputy chairman of the parent - 
group Board with three main group, will devote his time 
operating companies beneath it mainly to group affairs and will ’ 
Following approval given yester- hand over the chairmanship oF 
day at an extra-ordinary meeting Barclays International to Mr. 
of stockholders, a wholly, owned Anthony TuKe after Inter- . 

management company . called national's annual meeting next 

Barclays Bank U.K. Management January. 

will direct the day-to-day domes- Air. W. G. Bryan, as a deputy 
tic clearing bank business of the chairman of the group, will he : 
Barclays group. responsible for the financial 

. services division. 

Financial services 

Barclays Bank International, RA A P fn fort 
the former Barclays DCO now Ityl 

wholly-owned by the Barclays rg • 

group, will manage all the new flooring 

groups overseas business, and 

the -transfer to this company of By Michael Donne 

Barclays' foreign business is SOAC has confirmed that it is to 

expected to be completed by the test-fly a new type of flooring 

autumn of next year. product in some of its aircraft — 

A ftn-mriai services division is RtasS'Rbre material 
beinc set «n to draw together Wilham Alalhnson Aircraft Pro- 

ducts. The airline has already 
“®.® r ®, u P activities outside the conducted extensive tests on a 
orbit of these two organisations, carbon-fibre flooring material 
Including the Eurodollar and made by Rolls-Royce (Composite 
merchant bank business of Bar- Materials), 
clays Bank (London and Inter- a spokesman for the airline 
national), the financial services, said yesterday that BOACs 
of Barclays Bank Trust Company requirement was for a strong, 
the export finance leasing and long-lasting floor material for air- . 
factoring operations of Barclays craft, and it would test any 
Export and Finance Company materials that offered prospects 
and tbc insurance broking of of improvement over those used 
Bodays I“™ce Servic* . “,*!*£&«. »ith to Boein; 

The top Board will under the 747 jumbo jet in particular is that 
new organisation delegate "very ^ aoors originally provided by 
full powers to the Boards of sub- Boeing have not proved to be as 
sidiary companies.” Mr. Thom- long lasting as was hoped, and 
son remains chairman of the ibis had led to the need for a 
group Board. It is intended that different material. 


Manchester arranges £lm. 
finance through Warburgs 

BY MICHAEL BLANDEN 

MANCHESTER Corporation has finance subsidiary of Barclays 
called in merchant bankers S. G. Bank, together with Warburgs, at 
Warburg to help with the finance J _g * 1 Stated 

of major building projects in the yesterday, had^ been designed 
city. • The move, believed to be specifically to fit in with the 
the first time a local authority has Corporation’s present and future 
sought merchant bank advice in development plans and financial 
negotiating finance facilities for requirements. 

iSSSSJS^SSk "2LF7IS % » * understood that the agree- 

23ZML mem involves a type of leasing 

arrangement, under which the 
Street and Corporation will pay a rent on the 
Gartside Street. buildings equivalent to the current 

The funds are being provided rate of interest, and will then buy 


for 

ago 

(apix-os) 


CompiJatlaii 


Lonrho, Rail! International, JT Barclays Bank (London and them from Warburgs after five 
Deal- Declare- Settle- Eagte _ Q QgaeraL Hanson International), the medium-term years. 


87.86 70.60; 115.42 68.43 
(11/11) (4/1) ^11/9/63) (15/6/701 
79.83 68.42 U3.43 66.59 
(21/10) (4/1) <2S(10«3) (16/6/70) 
79.37 66.23 X14X1 66-23 
(6/111 01/1) kti/9(63) (ll/im) 


UV.GVi 147^4. in 

(6/11) 01/1) RI3(9(«) (11/1/71) 
85.84 69.02/ 114.41 69.02 0“ 

(29*10) (13/1) (OllO-SJi (13|im> 


i 7„“' ~rr Eastern and General, Hanson 

Kll f2.m ^ KAnSJrSn'SSS! 

^ 

Business yesterday in the George Clarke Units and R. Stig- 
Option market was moderate wood. 

with declarations on the quiet No “ doubles ’* were reported, 
side. “Calls” were taken out but “puts” were completed in 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


in Furness Withy, 
Michels, Pauls and 


Tissos Rail! International, I Cl and Beecham 
Whites, B. Stigwood. De Beers 


or Group 
factoring 
Uing 
Brokers 
(ance 
Spirits ■ 
Carries 
! pment 


3ab. SpcLn. 97 
iZSpi 050 4 la 


‘JSC & TV feT® r« » ' I 


Base Date- 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
- 18/1/70 . 


Base Value 
114.13 
11A13 
96.67 
100.00 
' 144.76 
135.72 
162.74 


Industrial Group 31/12/70 12&20 

Miscellaneous Financial 31/12/70 128.06 

All Other 10/4/62 100.00 

* Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communica- 


floss otherwise anted. 


AJ*. Cement.. J 25 Guest Ki 
BardsyaBank..) 30 Basrker 


TW io h a m — 
Boots Urn# 


Bowatera _j 16 


18 Hay's W 
11 Hcffiseof. 


tions Limited (a member of the Exchange Telegraph Group) l^&=— r~ 


Comer House lor. (R 2 > S5 43? 
(25fl) Coronaaon Synd. (R025I 46 4 
D»BO*farrteIn (W0.50) BO 1 
Durban Roodepoort, Deep, CR1 ) 65 


Ion an IBM 360 computer. 


| Apex OOP), 67 
AqlUs aeeirrfties (Sp» 170 


Aroyle Sec untie* <25p> 1160 13 >20 J Lon den Sumatra fl 

Ashworth Steward (HMss.) 05p) 106 S MaUnoft New 19V 


Kulim tl OP) 33 >40 U 4U . 

London Asiatic «10p) 49 

London Sumatra nop) TAMO W N 5 


; r trusts W 

.. Fd. Inc. Units. S3J30 _ 
. Trust Fd. lnc. Units. 109 


East Geduld (ROJOj 11H 
East Rand Cons. OOp> 100 H 
Elstjuro Gold (R1> 490 80-9 ■ 


Muar River (IOpi 17U 


Free State G«hild. TROXOJ 5300 30 27 96g 9 10Q. 0PCLl 


Avenue Close COp) 73H _ Ptantar'an (IOpi aB-'n > 2 . iipcLn. 122 t Unuloi 

Beaumont CZSpi solo 9 1 0C. BpcLn. 75J0 Seafield Amalg. (10p) 63'j0 >z 33 hi 3 f IfUl 


Brltlshlerburd 3 
British Oxygen 5 
Burton M A” — 18 

BotUn'a 3 

Cadbnry’s 6 
Oanano St. b 

CoortaaldB 9 

Debenliams — . 14 

DfettUera II 

Donlofu. 13 


16 I.C.I.. 

20 “Imps 
3I B LCX. 

5 Int. 5t .. . _ 
18 InrereakPfcperj 
3 Jetaei Sees 


rt inriinteT 7Q*i « Genera/ Mng. fin. Cm. («U 760 VO 


ScNUiah 4Q10 

Bradford Trust «5 p> ’1 790 SO 80 4 Slttano Valley (10*) 1 
Britislt Laird USp) 1210 i-0 19 ‘20 21 20. Straits OOpi 20L<O 

H ri^"| S w2 S, c^o> ias* SHIPPING (72) 

™9ZSl? BM t cS&lo5«Kh (SOP) 20 
W Ort. 351a, B'iPCtm.. DUJ,. S^PCLM. Eam _ ini,pcUn£.Ln. 107A 


... Harmony Gold tso-50). 61^0 a &OH ____ cn™™™ .. 

■ AL & STEEL ( 86 ) WSrKUf 

<Z%Sg*A 10'49t 52 ^ ’ 

v (OFsV^ldTROXO) 5|r- Jo 


Leslie Gold fRI) 26 h 

Loralne Gold l-Rl) 19 ' . 

-Merriasprult (OFS) Gold rRO-50)_5»j 


Adanttt jsao. A 317 . m „ 

Brisisb Conwnonwealtb (50p) 204 5. Stpc 
PT. 600. lO';PcUns.Ln. 1070 
Court Line C&Pi 1591a 60 1 59. Ilpc 
Uns.Lo. 104 


Wanna — — 20 

G JCA. Trusts. 10 
Gen. Accident.. 12 
Gen. UectriiL.. 9 
l Ul»*o. 30 


12 UidteD 
20 MW 
10 P. & o, 

12 PteMEl 

9 Halit Inti 1 

30 fJtsnk Orjr.“A"| 



Denomina 

No. 

- Of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Boots 

25p 

22 

216. 

+ 14 

224 

130 

Beecham 

25 p 

17 

307 

— 15 

356 

223 

De Beers Defd. ... 

R0.05 

16 

195 

- 3 

238 

165 

Imp. Cbem. Inds. 

n 

16 

277 

-10 

335 

230 

Tigon 

lOp 

16 

93 

+ G 

94 

60 

Unilever 

25p 

16 

299 

-16 

340 

215 

Lucas (Joseph) ... 

£1 

15 

339 

+ 7 

339 

156 

Purle Bros. 

20p 

14 

242 

+ 10 

242 

140 

Rio Tinto-Zinc ... 

25p 

14 

1S5 

- 7 

270 

173 

Trust Uses. Forte 

25p 

33 

135 

— 5 

ITS 

116 

Brit. Petrol. P./P. 

£1 

12 

306 

- 2 

385 

236 

Charter Cons. 

25p 

12 

1S3 

+ 3 

271 

1G0 

Coral. (J.) Hldgs. 

10P 

12 

211 

+ 7 

211 

G74 

Hill (W m.) 

10P 

12 

139 

- 1 

151 

49?; 

Pauls & Whites ... ‘ 

25P 

U 

47 

- 9 

56 

23? 


The above iwt o/ active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today m Stock Exchange dealings. 


HWSS - <TOp) 88 -® « Umdou 1150 4 7 S. Consa. 


CUcwn Securities (25p) 105 


teals 15GPI 5dte . - _ rMernaSPruw IOTO.wiii Crtv Cnumiy Prooertiea OOnj 42>i 3 v, L" S?: SVfCJ -M - - 

Ort. 363i,« 20. 80 MX M«£lr» CTrensva^J Drtt. 9R030J 2000 Jm 1 ^ BSSSff clSSn 1510 

15pt 430 3 4 3h Middle Wit. <W«terti .Areas). GUI-2ST 1274 3hT^1 tas-, qt 1<(S , 

- H ** ,5,i ‘ 2 

:.ife n ^f. a SU 7 .w- 1 — • P,TO - ,R0QZ,2, - BfiI ® 78,3 5,1 4b - 

l.l Leslie ipOpi .23*3 . I 


«25PI 55130- 

|pi 


Idas. L2SPI 82‘sM Rand selection Cpo. dtO-5 

ind Tool Con. CZSo) 1 36X0 Randfonteln Est*. 0*2) 63 
• . Sent rust Bepcrlc (RO.IO) 

ttBartft (50pi 37»ji0 h. SoutfivarU hWbi. (RoxOr 


... _ StinDMein (ROXO) 
£• 4740 4 7 0* 6»I* 6 Sub-Nigel (R0.02»i 
(9- £25p'_ 37«aO U.C. In rests- (Rl» 


SS3 'fix 

Rand se^on Om. (Rt^SO) 4200 4S 40 Gri-Jn PorVand Estates (50p)2630 70 8 S 

Randfowteln Efl*. («) 63 _ a Green «.» Properties <10M «h v.; Ti 

SMtrutt Beptrtc (RO.iO) Spjiv 7 9 Greencoat ProoerDes n 5p) Bit* 2 

Squtfrwl ^Mps. (RQXPJ 1041* 8 GreJ^hSen SecSTtTls SpcDb. 7*1 «* 

Stllfpntein (ROXO) 32- GrentJon SecdrlUes ITDdi B9I-0 91 


1269 4 . * 

Farness. Wttny 3120 100. IQ 0 9 11 

Hculder 21 DC 

Hunting Gipson 1510 

Jacobs (John l-J f20P' S2h 

London Orerseas Freighters (25p) 531*0 ! 2 

Mancnecter (2 Op) 59* 7 

Ocean Steam a§P> 112* 14 lot 14i> 

Peninsular Oriental DTd. 1541*0 SI* 4<g. 

S'aPCZPdDh. 33*. 5UpcOh. 7S 
Reerton Smith A I50BI 40i* 

Southampton (SOpi 123 


REGIONAL MARKETS 


ll 

■ 

V ■ ■ 

i-OZT 

. INTERNATIONAL LIFE 

Mm 

^ DOVER PLAN POLICIES 


(R0.10) -561*0 7 
(ROXDi 104** 8 


. TEA & COFFEE (22) 

Amalgamated Tea 1250 

0oga wantaJax/a Tea Hldgs. .58 

Central Prov. Ceylon Tea Hldas. C 


BELFAST 

BW 5** 19 2?1 l — 

B'fiutt Bope£I 72*21 

Finlny Wm)5pi 17 

Hagbea (B)£L 99 

/SJrtahSctlny J . — 


iT jQrPhc Ship £ 

, [Hal/mSl'/fhlO 

Has 

no I I tiW€fl*BSbhrl 


363 5640 
2 3 2»i 1 
Ooi 32 

MINES 


MinunKiii inWh,vi 

Sub-Nigel (R0.02»j» 63 

U.C. In rests. (Rl i 90® 89 

U&i Ck (R0.06U) 1291*0 300 26 8 

Vaal Recta Euntn - Mtva. tR OXQ* 3650.75 
••5* 66X- New 370® 20 600 S* 75 


Ao! tO?'4§0 .8 9 y . West ■ Ortefontein wi» «»o«* » = 

SS&,V ws *90 

,.U Cons. (SA0X3S725/ ” ” 

II. (SA1* 600 SS ^ l tSgW.HU? 9 5 5 i 60 

sSTV" ™ - 9 . - SStt-WTIW^i V- ■ 

«®S9 7 6 9 n* a 7. : _ . ; west African (5) 


[^iffi&uWcSW izzsx* 4 -® 30 5 • 

Waterral cRustenhuro* Fiat. (R0.O55 59 Land General Devpts- A (5*i 21 h 

I JKS 0, 5L|SK^?i!, 45 1 30 5 5^ od House Property -Con. (SOo> 131 

Wtat _prlefoirteln (Rl> oao* so a Land Investors (25o» 131* 


Greencoat Properties (15 p> 6 l«* 2 S opjw antrijwa^Tea Midga. si 

Grt*m haven Securities SpcDb. 71** Central Prow, Cevlon Tea Hldgs. <2Sp) 8 

Grtodon Secdrldes (IOpi S9<*0 91 2 Ceylon Indian Plant* HMBt 37* *20 

Grovewopd Securities (5P» 51 G0 Consd. Tea Lands SpcIitPf. 51 1 

Guardian Properties (Hldgs., (25p> 000 8 Cra l u Tea 38 
7*i Deundi 36 

Hamm arson Property Invest. ( 2 Sp> 50910 Bmpjm India Hldgs . SpcPf. 40 

15 * JwfttHut AUlBOOTlC >• *4 

Hasieniero ■ Estates (1 Op) 121 20 ** Majuii 6 i 2 « 


IRISH EXCHAMSB 


Ponartb, Ki*k_ 
Sind&U <WbjC 
Sm/tb (Berjo). 


Alliance GaaElj 
Cemoit BoedJ 
Otood’ltoPtJ 
Soodtedy£L,.! 




Belton (BU 
Iriab Distill 
Iriib Wire) 


93 -I 
57 I— 1 
45 

25 _ 

68 +1 


iSopea Qbean . 


Vlnoant (B-)~ 
Wauhwn’a^... 
WytesOfi/oKta 


•» Bp asdeas stteurw/se 

285 HeeionWinlOp 

14 Hixsons Brew. 

122 La Htod»uBd20n 

52i* Hole, Josephs) 

60 lM*im(G5K)p 

23 — 12 LO.M.8tni.fa 

861 * KeMonCexnXl 

63 it poo) Qmlo £J 

46 Man. Canal Cl 

1512 Meet H.4 Son 

66 Niohola Vbn_ 

521g Nttm-OMwifh. 

30 PJLA 

88 Peel MUIa 

SaywConflZip 


MMm Estates (10p> 121 20*s Malull 61 >** 20 . 7? T?"* sS ‘ — ‘ Wy te s g*to K)pj 20 | Peel MiUs-. r - 

nvwhtient (23 d) 931*0 4*s0 30 1 • 9 n 22 h , Hlghheids 41 >: Boodbody£LJ . 25 bajwConf 12ip, 

:ay-0evsn C5p)'21fc 2 Pundalwa HidgjL a5p) 19 GoaldiUfr—.... 68 +1 St^mlxumSip 

and General Devpts. A C5p* 21 6 Slnglo Hldgs. <1 On 7M S* B5ion(H)d»a 67 Shnohfin£n?» 

raWATsssr 131 ™ — KSSS5 

t?^^tT98 T fe3 S S-V?%i£ TELEGRAPHS & TEI£PHS. (I) SI* 8 NORTHERN EXCHANGE fegW 0 * 

1 ^-?* T ■ US? £» SldMLe. Gt. Northern HWgs. OCr.90) X8% tosn Tr*dfl £0pl 214 Wood 

TRAMIVATS & OMNIBUS (S) ffiSuS ' 52 I ~ KSsfe 


67 

10S 

73)J 


_ Equity Plan Policy £10.94 Retirement Annuity Policy 88p 

is! +*’ Property Plan Policy 616p Executive Pension Policy 89p 

ew P€nsion ftrt Policy 88p Immediate Annuity Policy 74p 

LOSg 7 These prices ere quoted dally In tile Firttuudal Times under tn surmc*. Property Bond* 

Cumulative Performance of Equity Unit- H-175.6% 

2|7 +* At inception April 1963 397p November 11th 1971 £10.94 

BO r«M>. 

122 lg 

70 +21* 

go. — 21* 

9 

371* 

10 


tiumuiative rerrermance ot tquny unit— -f 175,6% 
At inception April 1963 397p November 11th 1971 £10J94 


Cumulative Performance of Property Unit— +23, 2V 

At inception January 1970- 500p November 11 th 1871 '616p 

371ft ~ L ~ ~ ~ ^ ~ ~ ~ _ — 

10 — . The International Life Insurance Total Value of 

§1 + _*J* Company (UK) Limited, Unit Accounts • 

dak “*** Portland House. Stag Place, London, S.W.1 £62,919,454- 


saMUfirtiV 

. West African (5) 
Amalgamated' Tin (25pl ia>*0 IZb 
United Tin H2i*p» 13 (z 

Biamond (100) 

Anglo-American Invest. (R0XO> £16>«*0 U 
•1 54i' • 

ConsoKdawd Afrfan OS pi 128 a SO 1 
37 31 27* ; - ,| 


hnonne n«01 Anwlgamsted' Tin 05 pi H 

aneoos (HU) . . Un/ted Tin H2i*p» 13 b 

dim a* Warrants to sob. - =. rn l 

JUSIOOI £4S0-s • ■ Bianiiiiifl (ID 

sj; 178J0 80. 5*0 «w AngjmAmerton ImmsL «R0 

tti.71 5 z “ 2 • c srss & ^* ^ 

•S9 ‘j De Beers Conrol. 40pcW..(l 

*2ijp) 67 1, 8 7 .3»i Dfd. ffleaJ (R0.05) 201i 

’25 50 6S ittf 7® 3« _7« 

ft! 60 7 311 S Bi, 4* it a 75 

» P -w 1 197ii. Dfd. (Bearen 

B L rA.*1984?OT ^ S« Diamond (RQ.101 SVas 

n« 39 .OIL (354) 

W2 Ampoi Petroleinn (JAOXO) 5 


fi* TRAMWAYS & OMNIBUS 

L fig0° : "rtfi*. Sh0p Ce ** tra d/IOar-/ OVp) A^g^WMln*' (Sp) 3 
London ‘aty WesScStfl Props. ODp> «3U Ew«r (George) »10p) 166 

Props. WATERWORKS (12) 


KyanTr’daeOp: 214 Wood 65JI 1 

Silrarmjn»<5ri 17i*f— 1* AttMylnvXW • 40 Wo’dw’dffiSid 471* 

Bzaith GtotepU 69 Aah Spiraling.. 26 XorkBapSoSsl 16 { 

30 |—2 Belgriveaiah) 6 . 

26 Bli£y*ButBL 36 

67 Booth ObaaiOp 21 SCOTTISH EXCHAN GB 

Bmdy <Q.) 100J* 

IE5TERR Bralme(T± J). 40 Atiaaft’sfelOpj 12 

Brdgw’cflsC&Op 800 BnxsLLcm (Ml.- 104 

421*! ^ — | BrttJ/thXR^I 3212 CoJtfleasJnd— 20 

31 j 'BaryESng(2jp 5 la OwvigfclteaftfcL 182 

12fc; — dower Crofts. 18 — Dym. 180 4 

10 — ,Ctoa«aiSi»a 4ft — fcWtoww(J)- 1)* . 

33 | Dyson -A’ 40 — . iimiWylle^. 26 - 

S3 j+5 BuEttroad- — 38 w Leu(J2)U&»~ 27 

42 HogJfatlorXl 58 m WsHriniym — 771 * , 

701*! BraElng_... 19 Morrison A S„ 11U , 

84 I — Gandy 44 £loh»Hl*i6pj... 171* . 

80.1 G«dnw(L.)_, 1991* Scccoros 38 a 


. 7lrPCDb 8566 
London Shop Proa. 
LVKon Hldgs. (iOp) 


<&V 01 * 


] aoarMmouth Diss. sot. -4pePf. 401 
; Brrtal (Tk Max.1 7lh 
I Coin* Valley BhpCPI. 76>- 


Bmltb Group- 69 ! 

6onbeera^_ — 30 1—2 

Unldw. 26 

W’lofdGian bpj 67 ( 

MIDLANDS ft WESTERN 


mMBiri 

rABute. 


2BU 

611* +1 

65, 

471* „„ 
16 


Lyman Hwgs. (SOP) 941*0 viR fiT^ePl *1- B'hunPndA.I 

(SIS n« ,ds4» XXI 

30J ^2* dX 5ij r . _ • — — (A a An i 


Mad clow C 
(25 pi 78 


Rad way Surplus 66ucOb. 75 
(A. J.) Gp. (Z5p) 1Z1© 20. OAL 


-is 6 A N - BriUlh Props. (25p) 104 

u-as 2 Q 0 * Peachey Prop. Cpn- (25p) 1210 20 19ia 1 

? of) -220® PrB0 - Security Inv. (50« 247© 6 8. 

B.03) 220* Baotan pvop. Tab (5p> 16*30 1S*3S J- K ; 

16*«- 17 1S5| | 


Mid-Kent SpeCans. 530 
Portwiauth SpePt. 1972 07HO 
Sooth West sub. 6i*pcPI, 81 ^ 
Woking and Olsb 9>:pci3b. 261* 

SPECIAL LIST 

November 11 (5) 


CioogbCA) 
DannWJZ, 
/*coo* (lOp) 


lVi~47 . Analo-Ecuadoriait 

i* 1 ! l 30 ^ 1ft Mb© 00 7*3 

3.9 »! 6 b 7i*?. 8 90 Attack 90 89 8 
•,. 4l<pcAPf. 52© Britofl Borneo -I 


Ampoi Petroleum (SAD JO) 2S 
Anoio-EcuadoriaR (SOp) 990 TOO 97 81* 


[Regional Props. A (25o) 301 
1 Regis Prop. Hldgs. S2V» 


5 K«w M 16T^® Pr ^ ,r C23P, 1 «W> -7 «%.; RULE 163 (1) (e) | ■ 

S M B ! 1 Prtns - (25rt Z7B*B0 1 3 4 78 B^g,^ marked under Rule 163 CummlK E . . 

Sc^ fctet^. (low nso - .( 1 ) (c) fa securities for which cSS^ST^o ^ ■ WS1 ^ v 

S SS5 86© 7 s quotation has not been granted 222 ,s 

S Mai G i«to H 2 M\gi 0 ^ “<* which are wA recorded In c^b^c& I uif 

P 20 ° - 6T=PC the Official list. E-2. Inudstrles 127 


Rochdale Canal -CoitsXrd. 197© 205© 19S ) Goidsa 3. 8~ 
U.lC. Tobacco SpcPf. SAP | — — 


Xvered 

FortbamBfl5ri 

GsnUnsril-.J 
Sortlao i. S — I 


SHARE INFORMATION SERVICE : NOTES 

D gn pn Han fiwn are 25 p unless ntaerw te e dWdend passed or deferred or 


_ fWi^nWiPI . 
ftem, 

(hlbnm(i)^ 

— . ami Wylie.- 
— i«»(j3)a^)- 

Mm-trinraVi 

mh. Morrison 
— . Wr^MiriBtS pj..- 


121*] 1 Gjuzat i esisl I United Wire„. 


_ Dmatoiim m » i wUess nttanrtee dWdend passed or deferred, c Canadian. - 
AWGB Indlcaiarf. e Kiaurcs based on praspeetuB or other . 

Yields allow ftr vitae of declared dWrt- official esUmaxes for 1971-72. w Furores 
12 . — buttons and rights and- are hosed on hosed on prospectus or other official 

04 — middle prices. ettbaain for 1579. c Assumed dividends 

£0 — Estimated price-earplugs ratios and *|^ Sleld afttr pendtiw scrip and/or rights 

ez .. times covered *» am baaed on corpora* “*»• J Esdodffig rejnnda of U.S. Capital 

* * 5 tioD lax of 49 per cent, and exclude based on prospectiu 

„**» muitiana) relief. or otter offtfla) estimates for 1973 . 

§7 “ 2 • HWa mid lows martwittwhwe been ' 

W *b» «* IZ^nTZZrl" SS£*"2S£ • 

171* f tot CTi ” f0 ^ wiartertt) Mace increased cSer offidafraammer ftr • 

38 +1i* £ ^ ' _ , a Yields baaed on 1 K 7 paynwn* 

60 — * Xntata (or quarterly) staefi reduced. » Fisnres assumed, u No iJgniflcant Car- 

■ t mm ■ TlMVfl or flftfAlfM — — ■ - * m. - m an VM * 


A 4550.45 5S 2. 60 

- 

X African’ (33) 

M6D.7SSS*.- 


'65' 1S0 

tea: - . 

: .-(Efcll 1570 90 4 
f^JBDO.24) 33*0 d At 

.18?, ”‘t®- D °- ,9M 


British BOriteo Pet Svnd. (IObj 144© Scottteh Metrop. ( 20 p) IIS© 
British Petroleum 5S110 6 3t T 4 50 Second City (IOpi 31 ^ 

.3. 7 B 6 3 4 8 - Oo. QS7p wD Slough Eat*. (25p> 860 7 8 
4 It 300 8 X 7 298 3 OS' 5 l Sft Star (G.B.I Hkte. (SOP 
BpeColWXft. 86 • 2001 199fa 200 199 T 

-Burms/i -383 S 4 7 2 6 ,. Wans, to l«: 190® 77 M 34 5 
Sub. -U2 GDcandPf- S3. 7Upe sterllrra Fits. < 2 Srt 213 

Pf. 80. SliPCOb. 9} M. _ TVpcU mecjLn. Stock Conversion f25nl 


passed . or .deferred, 
tt Not -comparable: net dtvx. paid. 
0 Flgnres or report awaited. 


9O*c0- <J. aiMJCUnSec-Ln. 954, h 
Eastern and Gen. HMQs. Btal 


s i st star (C.ai Hides. (sop> 2029 4© 200 © and which are not reeo 
Tarts.' ta P 35 20O> - ^ the Official List 

UraecJjf ItocIc^o^m^rsLmf ^T2 5n f 590 NOVEMBER 11 


W 91 fl». .71 -pcU roecXn. Stock Convmtan «5nl 590 AVWStmsen. l± ■ 

Swhl!: Bi. Tow 3 C ?T Pr 0 ® 5 - f,opl u0 '- ” **■ New An s* Continental Resource* 6>*ft 

i 1 Anjtim 651] 4b S 6 li 7 -1 714 7 


»»»• ■ Iiua- irr .114 11 j AUSTirn Gh>l 4 * 5 6 • 7-1 4 

B- - Town Commcrcttl Prous. (203) Audio VotttL 3 " “* 

t%aai SluiClStiJb. . 1974:78 Kk De. 7 Slj 8 :T. 1W* V 30 FoonOation 35 

M LXBMM ^ *** » ^ f ^ D °- 

WnSBESK W* 5 2:j 4 ^la&STbL^ » 2 

13 1 !- ®«Meri U5 pV 2136 18. United Kingdom t25«l 2500 30 ; Argo Inv. 590 51 


7pft2rK/Pf. 601: 60 
Stereo! 8pC«d. (SOB) 
TmjKO Imereti, Hn. 


£ (SUS 100 ) £230 348© | Teuco Imereti. Fin. Codpn. 4AcpcConv. 
- I GbLLn, 76© 

noncan «tBDl.40t 1880.) TrinWad Canadian Oils ( 2 Spi 1580 B 7 


. - ' I UnltW Real Prt». I25r' 210 13 

41 .. ■•-_ {West LoAdro Pros. SorOb. tSk 

c«tpn. 4taKCen«. j Westminster Prop. Y20pi -1 25*r • 


frtean (21$) - 
pn. <R0.10) 2270 300 


Ultramar (25 m 247 8 4J. 9 50. 
UMecLh. B9>2 


RUBBER (58) 


7pc Bojtit Mertaiam RuOber tlOSi IBIi 
I Bckit 5embawafM <551 > 84 


(CfflSire OHsj U Op) 74 b Ch^ S *SiN 3 S T, Eitores > “so 

ritOPERTY (440) 

AlKsiKC HUBS. (25P) .1171*- i. O 18 >:S East Asiatic I5p > 20U ■ . 


Endeavour Oil 3 - 

NOVEMBER 11 • Falwuibrldpe NKk»! Mhtn £3040 _ 

^ . (taml Telephone Electronics £140 

Anst Conttaental RKource* 61*0 Greenbmhn Tin 11© 

Anstjm 65>] 4i; S 6 n 7-1 7-47. Greenvalc Mining 1 te® 

Apotio Im i*. 3 Hawkstone Minerals 3 ;] 

Aus. Foundation 354 _ ^ Hutchison lntl, Naw ao 

Amt. Wide Mng. 2':L Do. Opts, ju Industl. Acceptance 900)0 
Allstate Ex. 61 IBM £1450 

Atut Conad. Mins. Opts. 2. , mini. Paclte Sees. 400 

American T;L Tel. £21 I Intnl. Mining Cpn, 7i t ; 

^2? ’Kj 59 ®.*’ i Into/. Paelfle Cpn. 30 

, » c ^ cx ^ ds i2‘-7 : . . ! KarWfll Miw. 6- 

1 .“5- ^ 2 4 — Keywest Ex 25© 

; B. G. Shoes Leather 50 Lend Lease 120 

(1. Bd.l 84. (Pt. od.i 480 Metal Be 132 
| B.P. Oil Gas 299 91 Metal Box &A. 90© to© 

I Bukft Sembawang New 72 — In list of Nov. > Mining Finance 1640 20 1«* 


Oil 5esrcb 9 8<i 

Poseidon 6600 800 25 50 40 5 60 
Planet Oil 

Pioneer Concrete 52 
Pan Continental 38**1 6 
Rlmoro 980 2 


poratioa Tat parable. S Dividend tom to 
date. 

H Price at time of s oappn sl nn. 




tions mar oredade caicoiao'iRis of 
dividend carer. 


and/or rights issue; cover relattt to 
previous dividend or forecast. 


; Acmcx Hidss. 7ft 
I ADSL on Gas 14 
■B. a Shoes Leather go 


Rhodesian Breweries 125 St 

Seleast 48»*« » 7ft 

Stolen bosh Wine 2000 10 19510 

Seamandcr Mines 5 k 

Steel Co- el Canada £10J« 

Tfnwnas Nationwide Transport 78 
Target Petroleum 3; 3. Da. 

Options 44 

Tara Ex. 5440 50S® Tt s 
piless Hldgs. 890 S 6 ft 
Tooth Co. 241 
Tri Contiaemal £13ft 
U.S. iMfustries £1.1 ft 
Union Elec. B35 


dd^Prov A Indicate* Interim dividend, since itejd 
estimare. c Cents. where none was paid before. 


J TVIuf T - ■ _ -- I . - "“-18 HIU FB(U UClUfti. 

d amdend rare paid or payable op part » Convertible loan stoat Jaswi la . 
ot casual, cover based on dividend on existence. . 

fun cajdtaL a Redemption jfcld. f Flat ♦ M«*er bid or reotgaalsatioa la • 
yleli* Assumed dividend and Held. progress. 
b Assumed dtridand and yield after scrip £ Special deposit certlEestea. 

1974 issue, jpaymenr from capiral sources. 4 Sam- inxflm: reduced final and/nr ■ 
k After local m Interim uc&cr deduced canunss UxucucetL 


lw - FROPEKTT (440) 

460 3sv i itS!W«.»Si 1 


L 166I?9 700 69 V AMm 
■ ;8«2.711 3 68 es. -7^pc|Amal 
I M. 


KLn. -86© S*d> & 54. 
fepcln. 66ft : 

9ftpcDb. 26 >40 - . - 

west- (25p) . 373. 2 ■ 15 


Grand Central iBvest. (10 p1 3-'i 
G uthrie Coro. 237 B. 9^pdLn. 91 

1ST tlOp) 49 

inai Ren item uing (I0n>-14 
tCuala Lunuwr-KaDQag <i0o» 26 


• to mark, at 6a slmnld aate been 67 
Bang tie do Paris « Pays Bu 70 
Btii Bras. 89 

Bridge Oil 9ft. Do. (5 ctsJ 5 -'4 
Bow VaKey £12>a 
Bowify invM. 38ft 
Canada Malting SpcRd^Pf. £38 


( Mt. Con-ingion 5 
Muremba Minerals ft 
Myor Emporium 142' 1 
McMillan Bloedel Powell River £ 10 % 
; Mid Eastern Minerals 6 
I Menaar Mineral* 16 
1 Nicholas Intnl. 40ft 


Unlon Elec. 885 
Walton 53ft© 2« 

Whim Creek 127 © 4 S- 6 9 6 32 
Woodslde oil J10 Sft; 

Westmex SftJ ft 
Wbeotock Morten 140 
Western Bancorooratlan £15^iet 
Wbu Coat Transmission £11 Si 
Western Decalta Oil 340 ' 

(Bp ptnrdifUm m ptt S roe* £1 


fte Siodc FwHfle« 


j Colonial Sugar 102 7. Do. 7p£Db, £43 1 Kales Chemical £27**© • 
\ Castle ma in* Por^na SA7.65© i North Fllndere 120 

i Cocad, Foods 210 1 u» ».*»! *a tmr « 


; New Meta) 4* Stie S 


CORAL INDEX 
Close 493408 


ttuJ - nW**«s45S>» Pend- ! Cover allows for conversion or sbarea 
U*. p“ Pence except where otherwise no* now rarifcja* for dividends or ran£- 
j^hattd. 4 Earnings based on pre- tas osly for restricted dividend. 
tnmnaxT figares. r Anstrauan eurransj. 8 Assumes ail eoulty capita) ranks for 
sDlridends and yield exclude a special dividends. 85 w 

PVtiWSL 1 1ndicated dividend: cover re- j Cover flow not allow for shares whiph 
late* to previous dividend, o'e ratio based mas also rank for dividend at a fatro? 
on latest available earnings, e Forecast date. No p'e ratio asaally provided '• 
(tiridend; cover band on prenons- year’s VErctadtaE a final dividend declaration, 
eandnss. v Tax-free op to Gs u tbs L igr Provmdal WRations. 
w Yields allow tar cur re ncy clause. || ^0 oar value. 

yDhridend aod yield based .on merger Abbreviations- xd ex dividend* xr,, 
terms, x Dividends and yield Include a scrip issue: *r*t rights; met mnint ' 

special payment: cover does not apply of capital: meg all: xdrex drawkin? 
to special payment. xedet capital dismbucon; xoh « Turret 

ANBt dividend and yield. * Preference hu. *«es nanui 
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BRITISH FUNDS 


CANADIANS 


Claslna + 
Price - 
£ 


r'»»YT«Jpo 


1S74. JlOSS 
1376. .J ZOl, 


mj* +i 

102jt+* 

102i®l + % 

97%!+ 4 


HJghTWi I £ I 

“Shorts” (lives .op to Five years) 

100* »S|Conv.6pelan2. 100*11 1 8.9? 

98* 96% Gas «pr 09-78. 99* +®J 

101® 98* Exeboioer 6ipe.ls72 101&I — ■ 

KQU 9SW Bsebequer 6Jpc 1973. 202r®i + i4 

92* 92% Electric Spc ’68-73.... 9B*l+i4 

98* 02% Transport Spc ‘63-73. 98*1 + r) 

100% 90% Frew. 6J* 1373. 100% aS+ 1 ( 

100* 937 8 Conv, 6*pe 1974 100 A *<S .... 

100*, 9W4 Tress. b*5S 1074. lOOW+r) 

JO 3£ 9e£lri*wurrSapcJS74...2033te + :fi 
101* 98* rreasnryape 1376.... 

65® P4$i SariucsSpc 65-76 93®}.... 

102® 96« Each. 6*pc 1376 102$+* 6.3? 

1021a 93% Treasury G*pc 1S76... 102l®|+% 0.3? 

100 04% Victory 4pc 1078 97%i+ % | *.11 

Five to Fifteen Years 

891*1 97%TFimding4pc'fi0-80*... 97% 

W21 a 08 Tresa/fli* 1077. 109% + % 

91 80 BteJtrlc 3pc 1974-77. 91 +1* 

927g 81 Transport 4pe *72-77. 987a + % 

04 Sb 8?4® Exchequer ope ’76-78. 945® + % 

69% 75% Electric 41pc ‘.74.79 893* + % 

She® 70% Do. 3*pe ‘76-79. 855®*®+* 

86% 69 1 a Treaeury Sire *77-80. 84%®?+% 

95Tg 767g Funding BlpcTB-BO- B2%® + % 

836s 675* Treasury 3*pe ‘T9-81- 835a +% 

1001® 92s® XX1.84PC m32 109% + T, 

913* 71 Funding 6*po ‘82-84. 91% + *8 
1071a 90%|Tr«u»nry 8*pc ‘84-86. 107% + % 

Over Fifteen Years 

90 76 JFandmg6*pe’8M7... 90 + 5® I 7. 

64j® 475® Transport 3pa'78-88- 643® +Sg 1 4.71 

76% 61% Treasury 5pe ‘86-89... 76% +% 

99% 96 Treasury 8ipc'S7-00.. 993*® +11 
81% 67 1® Funding 5jpc‘87-9L. 81% +3* 

80% 66% Funding 6pc 1933..... 80% +% 

207% 357gTneeruy9pc *94 105% zd +% 

66 41% Goa 3pc ‘00-96 65 +% 

106 36 Tre«Bury8pc'9B-6..... 106 +% 

«% 42 Rflrlp3pc‘88-96 56% +% 

104% 90% Treasury 83pcl997— 104% +7 b 
105% 94% TressSjpc 1907 “A"., 108% +7® 

847s 73% TreaaorySirc '36-08.. 84% + T® 

62% 403* FrmrfingSA pc '99-04... 52% + % 

967g 96 TnnsJpe'uS^m 957 fl + % 

68% 673*|fmauO’6*pc ‘08-12.J 69% + % 


5 .971 4.26 
4.87 
4.60 
4.34 
4.40 
4.40 
4.99 
8.22 
5.19 
5.58 
5.63 
3.32 5.05 
6.37 5.93 
6.37 5.97 
4.11 6.14 




F.T. SHARE INFORMATION SERVICE 


ENGINEERING AND BffiTAL— Gen. 

1071 I !|8^jjj«||gll 


86% 691 a Treasury 
937g 76% Punding ! 
83% 67V* Treasury 
109% 92% IV+Sipc 
913* 71 Ponding ! 
107% 90%|Trcaeury 


90 76 

64% 47%] 

76% 61% 1 
99% 96 : 


ntcu 

0114 Gas | 

Imp. JSfc<«2i| £10tf 
On. Pacific fjffl. 
k H. Cum. P-l 
pc Deh. f£100) 
ns. Bathuretl 
d/011 Can.*.. 

Hawker Sid. Can | 

HoUlngcr ( 

Hudson's J _ 

Hud. B. 0Urf.($2* 

Imuco 

Imperial OIK 
Ini. Nat. Gas ($1) 
lot. Kk*e)|... 

Masaoy Ferg.j 

£177{ |£13%|PscUie Petrol (910 £141 

80 j 45 j Place Gas (SI). I 51 

Rio Algnm|... 

RoyalBk. Can . 
teep Ruck /$1>- 
or. Dam. Bit- (8 
Vans.Can.Plpe<8 

Waateoaat 

76 (White Pass I * 305 )+' 

a.E. T.iet Premium 34*<s (based on 


BUILDING INDUSTRY — Continued 

— . (liiKHIIllilllfcl 


DRAPERY AND STORES— Omthmed 


: P l 1C SI R* 

U4 | 60 iJarvia (J.) — --J105 -r-l » l}-3 2*JL|| 
48 3D Uauktas m lod 43% -% 417 J L« 

80 47%Uifflu‘naSA0ia 80 

410 llE2i 5 [?tma'nKtol6054O4 -4 41? 2-^ 


80 47 % H enn'ngBSAO JO 80 t£10 3.6 S.ffl 9.6 

410 152% J’tma'nRtolfiOp 404 -4 418 2-g 
X 22 Jones Bdwd-lOp 38 87* Z-2 S-®i £.8 

90- » ■ Keix'rV'nataEOpi 52 *15 1.1 6.BM6.3, 

8 8 9 SeoltaA 10p 20 «... >17* 1.1 3 -Z]T5-® 

188 81 Kennedy*' 146 -4 622^ 1.9 | gjf £! 

186 76% Star lJ. 178 |~2 425 2.2} 3.5|l3.0 

67 32% Lalarsa 54 8.4 1.3 3 .9)19.2 

151 70 Uing (John/ A] 139 —1 t*9 8.4 l.gag.1' 

23c 150 LathamJas. (£1) 230 12 L£ 5.EJI6.4 

78 » Uritffl {lOpJ... 67 +J «43S 1.6 Mll.7 

136 104 LeadlcdaG-pcOp 109 11 1.9 a.qiO.3 

37 2J LwderfloahrSOp 32 rflO O.B 6.3118.9 

70 asul^y land Print. 88 t81 1.7 3.»l9.2 

78 46 Lllley (P. J.Oo_ 64nJ 412 2.1 B.S 8.6 

68 12% Ldminee Etdg..„ 64% ♦! — 0-41 — 

106 63% Cmrioa 96*? -I tlS 1.6 3.W17.3, 

188 92% LoreLlfY J.H£1) 184 10 1.4 5.W13.3 

72 89% MeLeantJ.MZOpi 73 ...^. t*16J 1*2.1 4.0^10.8, 

20 7% McMannsGplOp 16 — >g — — — — 

38 26 McNeil Gp.- 34 ~2 12* 1-0 9.5Hl.l| 

41 16% Macpheracm(D.) 38 _... T4 1.3 2.6|90.0 

1402 |lh66s| Magnet Joinery [3 95 324)2.4(8.100.0 

82 41% Mauinson (Wm.) 77 -.... 715 1.4 4.914.21 

I £2 81 Man-AbeR. 52 12 1.0 5.ai7.0 

«Ug 43 Mandart (Hdg). 61 +1 til *2.0 4.811.1 

298 149 March-wiel 298 +6 20 3.8 1.7n5.1 

I3« 37% Jlarley 123 +5 fS 1.3 1.265.6 

106 65 ManhellriHUxi 106 4174*2.1 4^11.1 j 

179 41 May&HaasglL. 72 16 1.9 5.8 9.5! 

62 56 Mean Brae. 45 124 1.4 7.010.3 

! 66 38 MdvflteD.dWj 49 15 1.5} 7.6| 8.9 1 

lee 88% Meyer (Mont L 60 12 1.6)5.qi2 9; 

2« 14% Miller (Seen) K)r 20 -.... J20 — ij - 

586 1383* Mltehell Const. 286 ...... 30 2.5 2.917.1 1 

v]16 38 Mlaecnwwte liter 6174 2.7 3.8 B.B. 

42 80 Mod. Hng‘ ■ 28 _.... Mil LI 8.09,6 

108 60 Motile (A.) 107 -1 A19 LB 4.4 12.3 1 

160 62% Mowlam (J.) 137 16 1.4 2.923.9, 

49 19% N.ATimbertSDn 48% +0 tS *2-6 3.3)1 L4 

149 60% North'nDevaop 142 +4 U50 W.4 3,511,8 

83 26% Norwest Holst.. 73 A13i L7 «L2 14.4 

140 62% Nott Bridnf®0p 140 _.... 118 L8 6.* 18.9 

180 633* PageJnsn A20p 160 *625 2.513.114,1 

67% 68 Pfcrter Timber- 39 14 1.3 5.912.6 

230 87% Parkinson (Sir 1200 -4 27 2-6 5.4 12.1 

73 30% Phoenix Timber 72 10 4 5.6 3 

P3 13%]Poetalaa 23% +1% 7 4 8-3) 4 

120 10S% Eawdngm Brae.. 105 at 620 1.3) 4.8IU.1 

151 683* K.M.C 7Z. 144 J19* U 5.4^4.7 

117% 63% KedUnd— ....... 117% +6 12 1.6 2.6 24.1 

27 10 Used* Malik-.. 27 — — — 8.4 

ffl 21% Beeves (FJ.)— 6(tel 12.4(1.7 6.211.4 

17% 12 Bernards Bx(6p) 17 12.4 L7 7 A 7.1 

92 60 R'ch’dsWalKlOp 76 _... fd45 kl.7 59 - 

77% 31 Roberta Adlard. 80«1 ...._ 15 l-6f 4.7 14.4 

47 lfi BowUnson (10p) 47 425 1-7 5.3 10.8 

90 30 Bnberold 02 +2 17* M 5Jia5 

153% 004* Rogby P.Cemnt}l32%i — Z A12 2S 2.3 19.9 

802 08% 5GB Group 200 25 71.6)3.1120.3 

82 32% Sharpe Fiaber... 78 -2 113 1.3 4.2 18.4 

31 17 Shellab'r Price. 31 ...... M — 2.2 - 

28 12 Simms t Cooke 26 2 01.6 1.9 55.8 

03 31% Smart (J.)lOp- 40 ..... 432* » 8.4 * 

33 16 SnutbemCoo®F 31 -..-+25 2.6 4.0 9.8 

120 48 S'tbfiroa Enos I06xr (20 1-9 4.8 12.2 

125 85 SparamGWSOp 111 126 1.8 4.7I1.S 

34 24 Stew‘tPlant(10p 25 W _.... 427 1.110.8 8.7 

94 439* SaneicmoIGK)); 83 I2B AO 3.3)6 5 

7B 40 Sommers (O.C.) 60m 17* 2.1 7.3 6.6 

88 36 dytnea (AJ.).... 76 ] 13 2-1 4.3)ll.3 

349 14J5, Tarmac SQp. 218 1—1 17i] 1.3 3.9(19 6 

290 132% Taylor Wood’w.282xc —.(22.7 2.4 2.0 23.9 
211 120 TtlWy C*(f£L196» ..... 68 2.1 4.111.3 
153 49 Travis & Arnold 146 .... 21 72-4 5.611.6' 

32 15% rmscrrn 29 ..... ♦! — 0.9 — 


76% +5* 
99%® +11 
81% +% 
80% +% 


69% l+% 


7.24) 7.63 
4.71 6.69 
6.68 7.46 

8.24 

7.68 
8.00 
8.46 
6.91 
8.52 
6.64 

8.49 

8.50 
8.22 
7.56 
8.41 
8.19 


PURCHASE 




Undated 

47% 40%fCotiBotB 4 pc 47% J+% 

4&7g 38 War Loan 3* pc- 41%ni+% 

413* 38% Conv. 3*pc '6l AA... 41% +% 

36% 31 Treasury 3po ‘66 Aft 36% +% 

W% S6% L'nnsola 2*pc- 29% +% 8.651 — 

29% BfiTejTnaoary 2*pc,......-4 29% +% | 8.56| — 

0 ‘Tape took 

INTERNATIONAL BANK 

95%) B7 pipe Slock ’es-74...| 945* i 1 3.69 ) 5.46 

835^ 68%tepc Stock ‘7742... 82% 6.14 7.68 

1C6 (104 ppc Stock 1976 |l04 | j 7.69 | 6.99 

CORPORATION LOANS 

90% 87 (Belfast 6pc '73-7**..4 90% 6.65 B.34 

975* 86%ffirit«ol (®pc ‘7677. 97% +% 6.76 7.45 

03% aOSg^secx 64pc 16-77... 95% +% 6.03 7.43 

035* 88% G.L.C. S*pc 1976... 90% 5.86 7.15 


1013, 00 n.,.. 7ipe 1977 1015® 

06% 73 Herts 6*nc '7E-80... 85% 
94Tg B6i» Llv'poolbipc H-76 943, 
112% 101% Do. 9jpc ■«-€ 4.... 108% ; 
40% 33 Do. 3ipc Irreil.— 40% 
101% 96S, Lon Oondi[>c11-72 IOOI3 
955® S3 Do. 6Apc1&-78_. 956® 
301 96% L.C.C. 6*pc *7 1-72 J 101: 

100% 96% Do. 8pc 1972 100% 

86 8P Do. 3ipe *68-73.... 96 

1031- 03% Do. ftfpe 1974. 100% 

93% 81 Do. fipe ‘75-78 93% ] 

86% 74% Dd. 5*pc ‘77-81.... 66% 1 

79 97% Do. 6pe ‘80-S3 79 1 

03 68% Do. 5*pc ‘82-84.... 83 

78% 66% Do. &*pc‘B587.... 76%; 
88 73% Do. 6*pc ■38-90.... 88 


I 6.22 [ 4.99 

+ 1® 1 6.92 1 7.65 
-I 6.53 | 6.32 
5.98 5.55 


7.14 8.13 
7.88 8.26 


34% 29% Do. 3pc ‘20 Aft.... 53%xd 

94% *% Mancb. Wpc 74-6. 93% 

96% 83% Midd*. 6ipc 16-77 94«+% 

847a 74% Do. 61 pc 1980 847® +lg 

85% 861* .Vewc’% Spc 13-70., 95% +% 

06% S7%tWe5tRid‘gSjpc-76j 953* +1® 6.00 | 7.01 

COMMONWEALTH AND AFRICAN LOANS 

88 79 lglAust. 2*pc 70-76... . 88 

98% 08% Do. Spc 1976 96® 

06% »3% Do. Spc 74-76 96% +% 

88% 74 Do. 6*pc 77-80.... 88% +% 

83% 7J% Do. 6tfpc 81-83... 83%^ + % 

883, 12% tM. 6pc 81-82 853*® + % 

&5 •-» 77 Ceylon 4pc 73-76... 83% 

75% 70% test AT. 5} pe 77-83 75% 

00% 84% Jamaica 7pe 70-7E. 90% ...... 

6934 86% Kenya &pe 78-82... 70 ..... 

98 91% Malavnia 6*nj 73... 98 

103 054g N'JL 6pc 1072 100%® 

WSa 88% Do. flipc 70-73... 988s 

98% 90% Do. 6*pc 1974..... 98% 

83% 69% Do. 4po 16-78. ... 88® 4.86 

88% 77S® Do. 6pe ‘7^80. ... 88% +8® 6.69 
71% 67% Nth fibd 6pc 18-81 71% ..... B.63 

705* 6S3* XvasaSpc '7E-81... 70% 8.78 

033* 82 St h. Afr. 6*pc14-?6 933* ..... 5.99 

“ 61 - 

40 +3 - 

55 +B — . 

75 7.78 I 9.83 



40c - 8.7 
88c — 2.9 
15c — 6.9 
68c 1— 8.4 
SI — 8.6 

50c — 1-8 

25cj — 8.7 
060 per £) 


352 196% 
36% 15% 


Colon DI k. (£ 111420 j ...... ItK 

68%fWintruB£ (20p)..jl27 {+ 1 { 111 

Hire Purchase, etc. 

30 IBrist-Merofa.IOp) 67®|-1 12l 

105 Bril Debt Serl0pl2 10 ..... 45 

1 21t® CkttleaH'dg.lOpI 64 +1 1 

86% P. C. Finance. Jl70 —6 11' 

1196% Pint National .43 18 -2 C4J 


55 — 4.3? — 

0 — 4.6 — 

B — 3.5 — 
0 — 6.8 — 

0 — 3.9 — 

a — 4.1 — 

Si — 6.8 — 
4 — 6.9 — 

4 — 3.5 — 

12 — 5.1 — 
a — 3-o< — 

a 2.1 3.912.6 

6 2.6 3.0 12.9 

2 1.8 2-918.4 

B — 2.9 - 

3 2.2 4.211.0 
16 1.7 3.915.3 
1.4 — 4.7 - 

5 L4( 3.3)24.6 

7*| — 4.2 — 

1 _ 5.0 — 

7 — 3.3 — 
2* 2.2 2.023.0 

1 2.3 2.419.8 

0 — 2.8 — 

0 — 3.8 — 
« — 4.9 — 

1 _ 2.61 — 
0 — 2.5 — 
5 — 3.0 — 

.4 — 2.8 — 

2 — 6.7 — 

7 — 3.7 — 
6} — 2.8 — 

4 — 2.8) — 

5 — 4.7 — 
2 — 2.8 — 
4 3.1 2.8 12.5 

8 — 3.8 — 

8 2-7 2.617.8 
2 — 1.9 - 

6 2.6 3.411.5 
4 — 4.4 — 

4 - 1.8 — 

2 — 3.9 — 
8 2.4j 3.312.7 

5 1.6) 4.ai8.8 
5* 2.7 2-9 12.8 
» 11.9 2.719.2 

56 — 3.5 — 

3 — 1.5 — 
74 — 4.0 — 

5 — 2.9 — 

5* — 4.8 — 

J - 4.3 — 

5* — 4.4 — 

8 2.0 2-819.5 


-2* 12* l.oj 9.5I1I.I 

14^ L3) 2.8)60.0 

S2*j 2-41 S.1QO.O 

115 l.« 4.9M4.2 
12 l.« 5.ai7.0 


12 I 1.6) 5.qi2 9 


High | Lcnr\ 

178 fflSg Parkins (D) 

139 65% PetOT(JJFnm. 

M% 10% PhubpUe lOp* 

S$ 23 Polly Peck XOp. 

m 37 Prsedyaifred). 

17 lUg QneenSa.'WJC^ 

1 12% 8% Komar Text 6p. 

1 62 28 Bataste lOp..— , 

109 67 Raybeck lOp. ... 

62 29 Beadlcnt &rt 

<30 210 RcedAoataA £1 

60 26 Rlvlin(IDA8 !0p 

137% 62% KnaeCWAPBlntt. 

37 18%|SADStonal2*nj 
<2 26% DoS6%PfOdl2*p 

176 28 Same® (H.J *A‘ 

19% 7% SeUooaurt 6p— .. 
21 8 Sbarna Ware20p 

27 7i^|Sbennan<S.)10p 
627 532% Smith VE a A*£l 

68 35 Spireilo 80p 

7* 26% Steinberg 10m.. 

110 32 5t»oe-Dri.Zr„ 

14% 10% Stttrla(Geo-) 10p 

BO 30 SmarWCM) 20p 

203 76 jVrtttsx 

147 775* Ctd. Drapery.^ 

« 23 Upton (M)*A‘». 

61% 20 V 00 too* 

SO JO Wades ‘A’ 80p~. 

101 65 Walker (Jaa.) 

ra 27 WeatonPhm lOp 

182 96 WigtalifH.1 

84 SO WuknstL Wrbtn 

89 66 [Wooiwmth 



144 j-!' 16201 L6j 5.517.6 
124ia— 1 09 Z.lJ 3. S 14 7 

20 >2 US l.S Sia 8.6 

32 427* LSI 8.5 7.8 

60 16* LI 6.ft13-5 

14%—% B— — — — 

7 10 10-7 7. W 19.2 

S3 430 L5 5.7JIL5 

100® — 1 W3E 2.2 4^13.1 
49 — % 187 2-2 2.8tl6.8 

380 140.21 1.9) 2.4(21.6 

47 -1 . 29% 1^ 6.3U2.7 

132 4.9110.0 

35 <02 2.9) 4.4) 9.9 

42+2 25 3-8 7.4^ 3.5 

276 25* 3.1 3-211.5 

« tl5 L4 4.4|l6-2 

925 +U _ 12 2-0 2.3121.4 

58 +1 1413* 1-4 4.8il4_3 

64 +1 420 2.5 3.112.8 

107 -2 1*420 2-1 4-710.2 

, 18% 6 — 4.M * 

44 22* O.B 10.2[10-4 

166 _.... tdB4 2.q 8-6)1 5.« 

134%) — 1% (22 L4) 4.1*20.3 

46 12 L4 6.3I0.9 1 

'er -% 13 L4 5.3113.4 

60 +2 IZ2 3.0 3.8)11.1 

98 16 1.4 3.9)18.0 

64 24 1-9 3 .*3 14.2 

176 20 * 2-ffl 4 

83+1 19 LB O.'fl 9.5 

70% -S% 20 LO 7.l|l3.7 


|tl9 2.1^3.814.7 

TIB l.S 8^ 6.8 

4274 LSI 8.5 7.8 


25 3-8 
25* a.i 
115 L4 


29% 1-31 6.3)12.7 
e2^|B2.l| 4.9}l0.0 
<021 2.9| 4.4) 9.9 


7.4 3.5 

a Jhi.5 

4.4 16.2 


— Sbedt 35^1— "is 5 i 

HlcblLnwj P 1 a a P 8 

37 ZSidHampi'nlndsW 33 *41*1 2.1 

72 48 BssapoemC.il. 83 +1 Al*3 L8 

42 32 Harper (John)— 34 —6% 118 1.6 

80 321fl HeadWrlghiaon 53%— 1 *12 L8 

110 43 HH1 £ Smith 103 +1 T dl«i 

410 270 aopkln*HM (£1) 3654 +8 .22 1.4 

741* 29% Howden Groap; . 65 — 1 16 uL2 

70% 48% (JM 63% — 11 L9 


9 %| lot. Com bastion I l2leU-% I — { — I — — 


6.3 8-2 

5.0 U.7 
*■ - . 
8.5 9-9 
4.0110 

6.7 12-3 

6.113.7 

4.0 13.2 


. HOTELS AND - 

_ 1871 «W*' 

HhfbJXowj ' P 1 - Qar Erfaif. 

298 no- OurxonH , twe(&p)28e +>38 %80 1 3JM L4B 

166 ' no Do V 0 » Hoteta. 14 |m + > ... ,«» Lfl A Si 

132 100 Soiden 16pvl26 18S 1 2.0) 

m 110% Grand ^(^176 +1 l3.. 

255 16& Ken»iiS«H®P®.£38 “ M fl, 

860 166 DoT^A’ p38 — || (Ml.lt 

... U X* .1 I Rfi 1 M 9 it 


IU 81 fat 0«npL Alrj229 (+2 I ^ 

ZB 12 (Jadm-nJABBOpj 20 *<« 7.7 

45 » Johnson (C.H.p 27 . .1144 1.7 

380 260 JnhnanCamBl 368% +2?a 17.6 4 
48% |35 |Keay (Thoa. C.) 35 — — 

SI 3S Kirkwall Forge,) 58 +-.1 10 2.3 

185% 106 KUeon'abOp..... 124 16* L3 

35% 19% Iwitd Groop 28% 1 — 

?« 74 Lafceft BldotfiOp 130 17* f 

181% 120 Lead A Alloys... 120 40 1.8 

s^8-ssas*s % zr: ■%& 

84 40% (P.BT.Z 52 +1 19* 1-| 

145* 10 LmAer (T.1 (dp). 12% If Lf 

17% 9 Do. “A” (6pJ, 10 16 L5 

122 61 LondonAMldl’d 122 “ «.6 

156 )13S (lxmginoreBroa4l60®( SO ♦ 

30 » M. U Holdings) 34 1-2 ^13*1 1.0 

SO 60 Macraadys MtL 63 

20 12 Manaan Br o nz e 27 — ■■■ 3-4 a »j7 

86% 16 M’rj?tGpSTVTOp 25 If L^ 

97 87 MartlflCTom)10p. 71 JSf* L« 

2D* 132 Martonalr 20p_ 178 . — £3* * | 

36 12% Maaeey IB. A6J 3f +5 * 

9* 60 Memey Bob't B. 79 .. — 10 2.31 

84 30 Mil noon 60 21 L7) 

83% 60 Mather A Platt 69 -4% 11L2 L71 

01 60 89«fl 16 # 

420 277 Metal Bo* £l.~ 374 -2 

B8% 51 MetatTr’derilOp 33 —1% 30 UL4j 

60 22*4 Metairax 6p 47 -- — 138 1.9j 

85 25 Mt’polelnd. 10p| 35 — 1 — — 

106 SO UidAlambiJniB 102 — S 20 9 I 

11 »g 6 Midlaodlnd-C^c * tJO LW 

106% 72 Miles Druce 100% 22 t l.g 

78% S3 Wining SnpflOp 62 U28| 2.0 

88 60 StatBTmm-... 61 -1 20 L7l 

25% 12Tg MltebeU WMlOp 19% 

60 BBlgMidelMlffOp)- 50+4 M li 

140 1017® Morgan CrTrie.. 1174®— % 81 1.6| 
63 54 MorriatH) ^Op). 39 +2 ~ —1 

68 42 MawBnVg 60 *16 I S 

140 02 Neepeend Steel. 138 +1% 35 

146 80 N®li(Ja*> Hdgs. 129 +B *21 L7 

41 12 NewmanOr.(Sp 40 —1 *7 4 I 

)55 94 Newman Taka. 143® 28 1.6 

137 82 .VaisreaSh.<20p 112 83 1.7 


12 3.d 3.8)! LI 

16 1.3 3.318.0 


* a-S* 

2.6 4.ffl 9.8 


32 15% 

2 00 81 

82 35 [Turriff Const' n". 50 | — 2 — — I — [ — 

134% 38% Twytocda 131 ...... **22* 1.5 4.ai«.5 

143 85 Utd. Builders.^ i »8j 1-3) 3-322.6 

35% B Val de Travera- 32% — — j — j — 

73 47% V®e (Tboe)...... 71 U16 1.1 6.3 15.8 

41 20 VaraeytHdg*)- 41 rflO 1.6 6.1(10.3 

50% » WardWA)IOp.. 60 XSO L7 6.<fl 9.9 

72 42% Warrington-..- 72 20* 2.6 7. J 9.4, 

14b 104 WastaBlaka 142 -2 13 2.6 9 917.1 

bl 19% WeatbrickProds 51+1 12 U 6.«i?8 

73 38% WeCtern Braa.- 64 —I 1 10 0.6| 3^59.6 

8% &% WbaUinga 6p ... 6% 7* O.&J 5.6 32.7 

73 57% irhltWm 12*p 66 26 2.^ 4.9 9.3 

31 15 WifigtnriOSllQt. 30 16 L4) 5.3 13.1 

110 60 WUaoa ConTiy. 110 . — J25 L» 6.7^ 9^ 

231 106 Wimpey(Geo;..!)2D8 -S 9 2-bJ L 1)57.7 

CHEMICALS, PLASTICS, ETC 

54 21 Albright Wda'nl 25% 2 ITJ2.4) 2-0(21.3 

1663* 115% Ail'd ColWdlOpI 141 1-1 *26 3.1 1.HI&3 

88% 82 Anchor Ohem-J 76 H 14.8 D.fl 4.^;3.8 

37 211* Ang^m-FbrlOrJ 35® —1 17* 4 5.0 4 

44% 23% Aahe Cbem. 6pJ 41% 1A1B* 2.1 n. 320.9 

04 61 Ball I W.W.l 78 12 l.» 3.BI3.7 

45 16% BrentChemalOrJ 42 12* 5.3 0.650.3 

60 41% Brit Benzol 10j> 46 +% *15 2.9 3.310.4 


111 126 1.8 4.7 11.5 

29 W eOn 1.110.8 8.7 

83 ...... 125 2.0 3.3)6 5 

60® 17* 2.1 7.3 6.6 

76 ] 13 2.1 4.3)11.3 

218 l—l 17*| 1.3 3.9(19 6 

282xc (22.7 2.4 2.dia.9 

196® I18 2.1 4.111.3 

146 21 12.4 S.aiL6| 

29 —. 41 — O.ffl — 

188 +3 15 1.4 4.oh&5, 


035* 82 Sth. Afr. 6*pcl4-76 933* 5.99 

64 28 Sth. Shod. 2* '6&-70 51 — 

62 23 I»o. 4*pc *37-93... 40 +3 — 

72 24 Do. 6pc IB-cl. ... 55 +B — . 

75 TOagrihnfi’ka Bipc1B82l 75 

PUBLIC BOARD AND OTHER LOANS 

68% 66 A eric. Ut. Bpc 'B089 68% .... 

110 96% Alcan 10*pc 39-94.... HO +h 

69 68 AFC 6jpc Db. '84-09- 67 — 

86% 70 Do.7pcDb, -28 93.. 85% +1 

103 87% Do. 9pc Db. ^0-7... 101% +l< 

116 08% Do. lQ%pe Db.'94-8 110%® +3< 

76 66% Con&AlJmn 7*pc71-90 76 +lj 

106% 97% I.0LP.C. 9*pc 1975... 105% — 

104Jg 99% Do. lOpo ‘A* 1972... 102® .... 

108 99 Do. Do. *B‘ I974.._ 107® .... 

109% 98 Do. Do. ‘C’ 1976— 108*® .... 

40% 33 Met. Water 3pc‘B\.. 38% ... 

102 84% USMC 9pa 1982.— 98 

96 84% Do. without Wruts. 9B 

9213 77 Ultramar 7po 1b-7B__ 89 

21*p|pl4* Zarob.Copper6p« l802 18p .... 

Corporation Short-dated Bonds 

77® pc 18rlffl- I 10O,%|6% pc 9)8/72 .... 

6% pc 24)5/72. 100^6% pc 27/9)92 

6% pc mfI3- I 100 Ufieepc 2 b/JO/ 12 .. 

FOREIGN BONDS & RAI 


33% 


0 pg.Jf 3.0IT4.9 
5 1.8 2.7 20-2 
5 2-2 2.816.4 
7* 1.5 2.6 28.2 
0 T1.5 3.123.0 
5 Tl.l 3.725.5 
G 1.6 2.921.6 

4 1.2 2.9 27.4 

3 i 1.6 2.8 22.4 
2 9 4.6 * 

5 1.9 2.818.7 
3* 1.3 4.4 17.81 
in l-9j 3.l)l6.8 

BITS 

B 121-41 3.9)17.8 


ELECTRICAL AND RADIO 

131 73 IA.B. Bleetrooic(118 1—4 14^| 1.6) -3.2(20.6 

26 10 Afaerdare Hdft.. 16% — — — — 

177 123 Advance Bleat, 123' 112 3.1 8-7 )3.0 

116 361® Acxiallle 103 ...... 11 2.9 2.613.3 

28 19 Allied Lnsntabn 19% S 2.0 6.3 7.9 

74 27% AadPidellty lOp 70 -2 WSS* 2-Z f-B f-3. 

436 223% BSB 418 +5 1A34J 2-ft 2.1 16.4' 

62 48 Beat A Hay lOp 78 40 LB 6,110.8 

•16% 10% Baoocbacd 6pjj 15*® MS J-® 4.8J13.3, 

53% 28 Bowtborpe<lOp)| 46 118 1-9 3.9113.7 1 

13% 8 BrttBlectrielQp 10 — — — — 

192 182 BLC.CL (bOp)... 182 tl4 1.4 3.9 (8.61 

63% S3 Brft Belay 40 3 ^ 1.9 19.8! 

38 21 Blgin'A'N/VGp 38 +1 130 1.4 3.9 18.6 

30 16 Carbon Skat. |6p 27 15 8.9 2.8 12.2 1 

163 66% Chioride Heot. 152 -1 1 18 63J 3.0 13.4 

JOO & Cal ran 80 ..... 23* 1.3 7.011.1 

170 130 Cmbtree (60p)._ 166 18* * 5.7 9 

80 61 CmyBlectro lOp 68 -2 40 1.8 6 ff 9.3 

19% 11% OnMaland(Bp/_ 17*W . — 25^ 13 7.410.2 
119 43 Oallaa (J-H.) ._. 119 +5 dlS* 3.1 S.6|l2.5 

201% 166 Decca *28 -4 36*1.0 4.026.4 

246 164 Do. "A" 218 M 36* l.C 4.2J2SJ 

14% 101® D er rlt i T m lOp 12xri — — — — 

12% 61, Dewhmaf A^lOp 9 lfi L2 t - 

41% 21 Wnrplax 6p. 40 36 L6 4.4 14.6 

148 82 Doran SmA20p 148 ...... 425 1.0 3.4 16.5 

63 24% Dowdiag A M Gp 53 32 2.4 3.0 13.9 

41% 27% Dreamland lOp. 28 30 1.310.7 7.1 

12% 6 DubtlkrBp. 12 5 l.| S.1413 

189 (2< Kit 1 60p— i60n -2 22* ?1.0 3.B|?4.P 

£113 296 Do. Bk Con 1981 Cl 09* 8*12.6 7.8 - 

18% 6 Hdin Lodn. liyp 17% — — — 1 — 

166 80 eaectComp'alOi 137 ...... IA37* f §23.6 

71% 37 Klectronic M._ 53 +1 12* LI 5 9j6 1 

94 66 BlectUentalsbjJ 90%l — ■ 37* L7 2.1127.9 

3*7 140 Brar Basdv...... 309 ®j — 20.4| 8.4121.4 

236 112% ParneiiBleotZOi' 211 ®j — 1 1A2D.8 2.3 2.0la.7 
90 49% GAM FOwar 20p 78xc ( ...... 419* 2-4 5-ffl B.6 

162 90 Q.B.C 147 — % 16 2.0 2.6 19.3 

12% 5 Bartley Oroa 6p 7% 120 LB J - 

61 26 Holiday Grp 10f' 66 +1 30 2.1 5.« 6.9 

48 28 Buntleigh lOp.. 40 (—2 16 3.3 5 8) 8.1 

93 64 Jonee Strand.^. 90xcj+1 *16.1 |1J 4.7)12.3 


—4 36* l.ol 4.0i26.4 

~S 36*1 l.cj 4.2^5 2 

ZZ I54 L2 1 I — 

35 lS 4.4)14.6 

...... *25 l.ffl 3.41 16.5 

32 2M 3.Q13.9 


2.7118.9 
IS 8.7 

A. S 9.9 
6.611 L2 

~9 , 

8.5 6.5 1 

B. ffl 5.9, 

ff.3 9<S, 


UO » Kursaal 85 86 1* 7 

372 122% Udhroke— 356 SSD 8.7 3.i 

41 23 latetHeOan-pOp 40 ' *r«J 

683 385 , Lyons 'A‘ l£l>- 521 -S 13.6 2 


Lyons -A’ (£l)_ 521 -*S 13-6) 1.9 z!3 

‘04 65 MartoFmaeoiQi) 73 ■ — . ®42 *| 1.5 . oil 

*19 15 lit. Chari ott® Op 18 6* 1.6 5# 

149 UlUMyddletooffiOplUS® 12*1* d.p 
44 87%l«ortelk(h4i.(&p1 37 |— 1 22*) l^j 3 q. 

78 60 North »J- 1M 78®, tlf | L6j 2,2 

26s a, L3 Palace Derby — 22 }~J * — ' 

27 14 Pto'day HrtJOp 28 J A— — x_ 

30% 823* Pootm* lOp...- i9%W . — 114.1 « 4.7- 

*16% III® Qneen’e StoLSp 15 m <13 I Lfl 4.* 

132 104 Bowton Hotels. 119 l 81 , L4 4.« 


S 20 * 

t«0 L8 

..... 22 ii;b 


9 HoniiWi 


.... *18 LI 


36 J8 Pantiya lOp. 30 

£96 l£68 Pvkhi ffm'r^eao 


34 21 

1663, 116% 
63% 88 
37 211* 

44% 23% 
94 61 


BaaaCharr’gt 


1371 

High) low 


High) Low) ( 

22%| 10 [Aoto'gaataBly. 
38%) 26 I Do 6po Pret... 

rlin**pcAaa. 
(lean Mixed. 
ineae4jpc‘98L 

6tw 1913 

41, U«l5pcBoser‘26DS5 

08 83 Cologne4*pc 

100 98 Ger. Dawes PdR 

204 101 DoYi<ung4* pc.. 

100 98 Do Funding 3%. 

43 37%(Gmk 1% ,V». 

31 (6 pc 28 Stab. Ass 
6 pc PW ’88- 
pc 1914 Aas 
jx: Mixed Ass 
Jiay Qultn 6% A. 
HarabargWtr.4*pc 

Hung. *24 Asa. 

Iceland 6* pc "Do-EE 
Ireland 7*pc ‘81^2 
4 pc ‘10 -Vaa. 


log +■ or 

ce — 


! 3.7 * 

4.3 7.9 
3.6 18.3 
3.919.8, 
8.7M3.2 1 

5.416.7 

3.0 18.0 

3.425.9 

4.113.3 

3.416.9 
6-9 * 

I 4.515.3 

5.4 19.8 
! 3.2| * 

2.7)20.6 

3.21B.6 

4.2 12.5 
3.816.2 

{ 4.5 16.6 

3-0 17.9 

4.4 13.1 

3.319.4 

4.1 18.6 

4.317.0 

4.3 18.1 
1 3.5 16.2 

2.717.8 
, 4.017.9 
! 2.133.2 

2.721.2 


44 20 

67 26% 

15% 6% 
136 112% 
96 65 1 

£96* £803 
94 Gb 
£00 107% 
374 24a% 
£8 11 % 
83 43 

330 220 
126 103 
430 261% 
276% 180 
46 £6 

336 230 
61 60% 
72% 46% 
202 142 
148 82 

132 97 

U6 617® 
63 36 

140 70 

99 60 

76 66% 

61% 17% 
88 43 

72 36 

290 UO 


BritlarPM12*pj 43 -1 

Brasdlay 10p....l 51 )— 1 

Barred 6p_ 24%l— I 

Bart Boai too £1 185 

Carlin... 67 -% 

CibeG’gy7iXLc £88 

OoaUteCwsmlOp 64% —1 

Gredin vest 185 

Croda lnt. 352 —2 

Crystals te 6p — 15% + % 
Snalon Flaadat 70® ...... 

Fiaans £1 -.503 -7 

O lovers (Chems) 110 +1 

HckroW®cbS0pi410 

Baecbst (Dmi) 1871® 

HnlrlVdactalOii 33 -1* 
Imp. Chem- £1. 277 (—10 
Do. 6% Pref £1 60 )-% 

Kings) ’yKthlOp 64 

Laokro Cham— 148 
Ilnporte IsdaGOp 100 -3 
FhilWack (bOp). 119 -1 

Ply*o( lOp) . — It 2 

RjujaomWm.Wp 53 +£ 

BaatoWUlOp)-. 127 +1 

^vertex. — . — 90 —1 

ScewartFlartica 70 

Storey Broa 47%® —1 

[dears* J. A H_. 83 -1 
Willow* Pru20p s>3®— 2 
Xorka OhflfflA . .. 276 —8 


425 3.1 1.8(18.3 
14.8 O.S 4.»r3.6 
17* 9\ 6.0 * 
1A1B1 2.1 2.3 20^ 
12 l.« 3.813.7 
12* 5.S 0.6 50.3 
A IS B.n 3.3 10.4 
10 2.3| 2.914.8 
, (25 2.1| 4.9hl.0 
13* 2.7) 4.7)12.3 
5 L3 3.7 21.7 
22 2.0 6.3 7.9 
7* 2.4)/6-6j - 
15 3A 1.8 17.7 
ta3 ULH 3-151.1 
132 2.3 2.3 19.4 
I 7* 2.oj 2.5 19.6 
'd22J> 4 8.0 4 I 

j 10* 1.3 3.4)23.2 
kiia.s l.ffl 4.1 12.9 
117* 2.1 2.ll222\ 

,20 I.4I ♦! 4 I 
I 120 La ll - 
1*1 1.4} 5.0(14.8 
5 201.9 B.3I - I 
35 1.8(5.510.1 
20 2 jl 3.4] 13.3 
9.2 l.a 4.6il4.3 
18 1.0 7.ffl13.7 
t/26 2.1 S.ai8.9 
26 2.0 4.910.1 
120 1.9 1-6U3.7 
*28 l.ffl 6.1 13.5 
315 1.7 6.410.9 
til 1.4 5.912.2 
15 1.0 4.a21.3 
5 5.H l.ffl 9.5 
<30 3.1 b.ai9.3 


M A3 Laurence Scott. 45 —1 19 — 6.1 — 

BA 31 Lee. Hefrig 70 313* 1.3 4.8 16.1 

133 86 MJL Blectric... 125 +1 18 1.7 3.616.1 

A5 17% MTB flop) 30 20 1.2 6.7 18.0 

116 02% M.H.M Ill —1 AtlO 8.0 2.3S3.4 

13 47 Mairiwaii.- 78 +4 5 * L6ff4 

96 60 Newman loda.. 94+1 18 |M.« 4-8)11.4 

176 96 Newmark Lraii 170 18 3.C A . 7 12 A 

80 60 Normand Bl 20p 60% — flA 2-1 6.5 8-6 

63 17% Oldham 6p. 48 *20 L8 2.1 *6.7 

36 J8 PkatiraJOjx 30 »18 l.e 5.310.3 

£96 £68 Par bin ffm’r AJ E90 4 B9J 4.4 — 

£88 £72 Philips Ftn-Si^r- 6% W ® 7.6 — 

71£% 430 PhlilpsLp. Ft. Id 483 +16 £17 1.B 4.1 12.7; 

396 230 Pifbo Hldss.20p )60 60 2.6 2.8 -2.9 

386 213 Do. *A‘ a®..-. 360 50 2B 2.9 12.5 

164 100 PU»ey50p ...... 117 -2 10 L4 4.317.4! 

1A0% 67 Presrac lOp 140% 348 a.1 3.314-B 1 

28% 11 P vw Hlds. Opca. 11 — — — — 

143 92 Uacal Klect— — 137 +6 11 12.C 2.0236 

106 G43g Kedilfusloo 92% +5 16*1X4.6:1.7! 

1783* 67 H eyrobe (£«.... 68 -2 rl3* Li : — , 

600 1336 Rob‘nsnBnts20fl460 50 OL4| 2.2|33.2 1 

103 48 KotaHex(GB)t0r>l 90 +2 1A16*)3.1 L 9)16. 9 

16% 7 Sadia (20p) 16% _____ 1 

140 112 S'ng'moWwbOp 114 18 1.6 7.9 8.0l 

276 1G6S, SahDtoa(G.H-)diJ60W 60 l.Q 6.8 17.1 

68% 36% Scott (James) ... 45 -1 410 1.2 6 615.3 

■141* 6 -^biptonAwo lOp 12%+% — — — — 

652 280 Saoy Co. (XX).. 370 27 4 0.5 — 

31T® 21 SonndDifni.(5p) 23 125.6 01.6 5-6 9.5 

31 lb Stan wood (10p). 30 16 2.5 1.7 24.2 

276 117% rriefosion 260 . — 26 1.4 2.528.6 

266 100 Do. ■A'M/V.... 255 -* 26 1.4 2.627.5 

360 )252%|Tele. Kernels — 308 ®|— 3 26 1.9 B.djilA 

460 (267 (Thorn Elect — (404 1—8 24 JLBI 1.5 .4.1 

460 266 Do. ‘A' 403 -8 24 rZ-B 1.5 23.9 

36 28 Ih’rpeFWlOp*!- agi® 21 9 6.6 4 

32 14 Ultra JSectnsalc 24 — — — - 

93 77 Unitech lOp 79 _.... *10 4.0 L3 20.0 

73 4£% Uld- Sdeatific.. 68 110 3.B \yj 4 

170 743® Ward* Gold -.182% . — 20 2.1 3.3 14.6 

56 27% West (Allen) ~L 64 -1 *12 1.0 5.617.5 

134 66 West forth Elec. 129 -1 20 1.6 3.9 .6 2 

*16 201% Weatliigh'useEl 307 +6 110 1.9 3.216.1 


27 4 0.3 — 
i26.Bm.fl e.fej 9.5 

16 2.a 1.TO4.2 
26 1.4 2.5^8 6 
26 1.® 2.&27.S 
26 1.9 | 2.4j21 A 
24 | LB) 1.51.4.1 
24 tU 1.5 23,9 
21 4 6.6 4 


18 9 .NomsW iwop tu — | 

«■ *1" .5 u, 

70 133* Pa® (W^j 70 +1 <aa*i4.8| 

370 904 Peeler Hat' sley. 368 +8' 49 1.6 1 

lb% 10 paraall lOp.™ *4%+lS* 9. 1.6 

166 106 PicberlngBrtlOp 136 —I <«5 Lfc 
24 14 PartarlancnlOr 21 24 ~ I 

60 30 Pratt CP) 50 •» 

1O0 70% Frtast (Ben) — 87% *18.2 2. A 

88 54 fiOPHldnga. 78® — d3.D LS 

16 10 UaioeBog-bp- 15%— % 23 Lffl 

106% G2% H.H.P. 91%+% 17*e*L» 

146 83*4 R'nsomeoblmm 135 +1 7<| L4j 

64 41% BatoUtfe lnds_ 64 .. _ 82U1.3 

31% 9 K’dmnH'caJilOp 113*— 2% — I -rl 

378 348 Reno Id £L 326 -18 13 LI 

39 ri«8e *Uch'«%'nW&ojp) 18 +1 6*) 1.4) 

KS 73 Bidgway Wm..J 80 2D 1 1.6 

516 1BB% Hoberte(Ch.X£l 300 $4 Ul-fl 

83% 11 SootHarv'rtBp 15% 2.1 

87% SB Rotary Hc*e — 69 Allffl M 

93 87 Rotherham T.... 71 27)8.1 

138 <8% Hotork 10p- — 107 1AJ10.48.1 1 

U8 466® HyetOl'de) lDp.. 93®— % dB7i * 
71% 60 Samian Kayaer. 58 . — 1.6 

86 34 SavflJe Mn. )0p J 4 -2 dl5 OL4 

66 22 Soragg (A)6g-_ 59 -1 Z6 — 

64 277® Senior Bng. n)p- 47% _.... U6 2.3 

39 31% Sen* 46 6 LB 

60% 31 Shaw FPcIa 20p 46 417 3.1 

92% 44 Sheepbridge 77® tl7* 1.3 

81 S£ 3ben.Tw5eR)p 73 19.4 1.5 

180 117 | Simon Bng'g 117 \-2 30 1.5 

196 US%L9pear& Jsokm.140 f-5 16 3.3 

18% I3i2 SpeDoer Gear 6p 15® 21 4 

15* 11S% Splrax-Sarco .... 130 ~4 1^21 2:0 

67 49 Spooner !«%„.. 66 +6 12? 82 

62 32 Stall Pub. Works 35 69 1.3 

72% 32 Stavebey Ind (£1 64 1 3.6 

164 81 Steel Group ISO -1% 27*2.2 

Z32 106 Stelrad Grp 20p 226 37* L9 

90 62% SUbhe (GO 67% . — <19 0.3 

12 36 Do. ‘A’ 60 -2 *19 0.3 

74% 33% Stano-Ptatt.-.. 60c — % 11 1-9 
26% 15 UOUflib)... 24 +1 * 15 12 

61 41 Taylor PalirterJ 04 20 L7 

118 00 rTecatomlt 90 16 1.9 

82 26 Tobenoil (Bp)._ 48 -1 A16 2.6 

26 12 Tn mHnuT H tip 25 30 2.C 

92% 48 Triplex P’drles. 62 20 2.8 

467 J04 Tube Invest(£l) 412 -5 19 L8 

33% 18 Utd- Eng. (10p) 30 +2 26 2X 

£6 15 Utd. Spruigt lOp; £6 +1 20* 

118 78 U®v-5rlnd'g._ 100% 21- 2.1 

31 20 Unochromelfip) 26 —1% 12 4 

86 53% rioters (fill 74 -S 18* Ut-6 

69 36 Do.6*CmJ7. 69 sB 3.7 

87 49 Votes Grp (80p; £6 +1 29 l.C 

47 26 W.G.1 _| 48 12*1 2.2 

196 96 WalkwCroawUrilBO 26 1.8 

110 71 Walma-yBaryH 90 8 Ll 

386 306 Wanl (f.W.) £1365® -2 17* L6 


06 Wart rr.W.) £1 365® -8 17* Lf 

20% Warnewri’tflOp 37% <80 2.t 


26% 13 W’rwickHng! 
27 lb WeeteTmilfl. 
Bl 56 Weir Groop- 
47 25% Wellman Bn 

66 40 Weatn-Btroa 


Op 13 — \ — — 

)pj 20® 415 L8 

,._71*®+% 22 1.4 

{% 41 -% 9 L7 

Op 43 18 2.i 


82% 54 Weybaro liag...| 79 |+1 | 28 1.6] 

71 25 Wbeseoe. 60%)-«% 15 U4-8 

21% 6 Whltehonse lDp 12+1 — — 

62% 40 WlUtaWW.) 45 410 3.1 

22% 9% WlmaLPms 6p 17% — . 17* 2.C 


CINEMAS, THEATRES AND TV 


166 87%(AngliaTVA’-. 146 j-1 130 1.2 5.1 

186 126% Aas. Trie ‘A’ 163 -3 28.6 1.1 4.3: 

74 ZI British lion 68S 4*12* UI.O 2.4! 

3t5% 8% Grnmpiea'AlOp 23 Ml 2* 1.6 5.4 i 

422% 235 Grenada ‘A‘_... 416 -1 40 L4 2.4 1 

07 87% H'w'rtWy’dSOp 64% +1% — — — 

89 62% Redllha'n TV £1 66®-! 8* 8.Z 0.9 

71 26 Scots TV* A‘ Up T4 +1 — — — 

73 ZlTg TridentTV A 10p 61®J+% 35 1.4 4.1 ’ 

49% 85 Ulster TV -A’... 49 20 9 10.6 

84 9 WetwartTVlOp 20% A1B J1.S| B.8) 


engineering and 

273 SOS A.P.V. (60p) {225 

260 141 Aerow (Hngrs.). i.50 ® ..... 

*10 123% Do. ‘A’ Jt-8® 

214 103 Ad west Grp. 214 +2 

£101* £88 Alcan 92 Oort.... £97 
306 160 Allen fT8d«srj£l 283 +1 

81 46 Allan W. 78 ..... 

206 120 AmsLMMal (£1) 138 
55 30 Am aL P o w er.... 51 +8 

U2 37% AmarL 107% —1 

US> 46 Aud's’nM’vorBl 103 
117% 78 Anderton Foroo 80 +4 
66 34 Anglo SwIm — ., a 4 

176 70 AshAUoy 165 .... 

10 4 Aaajiritdah 12* p) 8 

40 30 Absoc. Tooling.. 31 +1 

38 88 Aatm Sees. 10p 29 —I 

27 14 Aurora Gear bp. 22% 

U&% 78 Averyt 166 +1 

W63 38 Araumouth 65 ..... 

20b 136 B.H.D. Boa^Op 186 

299 22b HabcockAW.il 279 +1 

87% 49 Baker Perk. SOp 66 

83 67 Balf r D Vn 60p 70*® 

40 1& Bam fords 20p... 25 

31 


METAL 

_ IS L8| 
_ <19 1.9 
.. 119 1.9 
28 1.9 
.. 9 80£ 

112 2.2 
.. <15 2.2 
.. 118 0.7 
10 1.8 
16 M-4 
.. 7 0.9 

16 2.1 
-. <10 L3 
..♦<19 2.8 
.. B- — 
dll 1.1 
26, 1.6 
.. 20 2.1 
<30 1.3 
.. 415 # 

.. 18 1.0 
10 1.1 
.. 18.4 1.6 

.. 8 2-fl 


4.21)3.9 
1.9 SO. 2 
’A . 3 5 2 

3.3 16.6 
9-3 - 

4.3 10.8 

5.2 9.7 

49IA5 

3.511.8 

6.8 15.7 

4.7 10.3 

7.4 ♦ 

2.9 14.3 

8.9 10.6 

5.7 4.5 

4.4 10.8 

4.8 18.6 

7.3 « 
4.811.1 
3 6 t8.7 

6.4 ♦ 

5.8 6.1 


157 80 Wola’y -H ugbes. 152 -2 20 # 

24 106® Wolv%oaDlelOp 21 — — 

94 16 Wbw’UMylOp 19 i E 18 1.3 

96% 37 Wool (B. W7} BOp 45 _.... dlB 0.4 

100% 66 WoodaUDoak'm 77 -1 20 1.7 

40 19% Wh‘soRixid24p 39 115 2.1 

64 34 Wright Bindley 45 12* 2fi 

18 16% Wright Scrv.12* 17% — J Ml 1.5 

109 60 yoangA'at'n&Y] ] 09xq J*22.Sj 2.1 

FOOD. GROCERIES. BTC 


16 AdamsBottr lOp 
*28 AIBuppUare60p 

7 AnnfiridHd*. bt3 
206% Assoc Biscuit £1 
427® AjuLBrlt.P'dBbpj 

144 Ass. Dairies 

361® Aset Fiaberice— 

70% Assoc. Food. 

9% AranaGroup [6p 
81 Bassett (Geo.)... 
61 Baxters Butch ’t 
80 Bertoford 13W>.. 

40 . BLbbjr (J.) £i 

37% Bishop's Stores. 
27 Da •*.’ K/Vg. 

172% Bovrll (£1) 

9W* Boaryere. 

76% Brlerieya (IOpi- 
122% Brit.6agar£l — 
23 BiiLVand'sflOp 
61% Brooke Bond ‘B’ 


22 | 

270® -2 
45 -1 I 

18% 

396 -7 
i*3 — % 
248 re -2 

56% 

94 -.... 

12 -% 

120 

100 . — 
153 + % 

83 

63 uj : 

53 ®f 


13U 1.4 
17* 2-0 
440 1.0 
bdlQ 1.3 
114 1.1 
36 1.9 
h1L2 5.3 
113 1.4 
19 L7 
15 0.9 
ZS l.s 
<13 2.6 
(25 2.6 
Zl i* — 
49* L9 


9.4 8.6 
8.« 10.5 

8 0 8.4 

4.1 9.9 

8 . 6 ) « 

9 A) 9.9 

6.9 6.6 
3-2 8.4 

6.0 9.9 

4.6 1L6 

2.7 « 

2.119.1 

3.5 ) A.B 

7.0 8.4 

4.1 14.8 

4.5 4 

3.4 16.9 

9.1 7.8 
4.013.1: 

5.01 4 , 

B l .6 10.2 

4.3 9.0 

8.2 7.0 

6.4 6.8 

5.6 15.4 

4.6 13.8 

A? 105 

6.310.8 

4.0 4.3 

4.3 4 

4.9 1B.B 

4.6 i2.8 

3.8 - 

6.4) 8.9 

4.8 4 8 
3 6 6 

6JJ 10.1 
4 9114 

1.9 — 

9.0 9.6 
6.2 8.2 
4.B 12.2 

7 4 7.8 
4.8 10.1 

6.6 12.0 

10j4 7.8 

4.0 14.9 

8.6) 8.5 

6.3) 9.8 
4.7 11.4 

8.1 5.9 

4.2 4 

5.6 4.9 
0.9 17.4 
SO 4 

8 3 8.1 

4.4 16.3 
0.6 - 

3.4 12.9 

3.3 17.0 

7.4 6.0 

6.7 15.3 

5.3 12.6 

6.4) 10.1 

2.7] 1 1' 2 

7.0 4 

41 19.0 

4.8 9.5 

6.4 12 3 
J 618.3 

4.6 9.8 
3.3 16.7 

7.1 - 
79 - 
4 6 11 3 

6.2 9.1 

9.4) b.l 

4.4) 11.6 
3.1)4.11 

6.3 8.6 

6.1 7.4 
4.611.71 

5.3 5 9l 

4.0 8.5, 

5.2 9.2 
48 « 1 
— 20.3 1 

10.8 ~ 1 

10.6 9.3 
8.9) b.6 1 
4.6(16.1 
8.9 iO 6 
4.813.2! 

5.3 7.4 

7J5 re 

7.7 9.0 
6.5 10.8 1 

8.4 S.4 
8.3 8.4 
2.1| 9.8 

6.6 5.81 

5.0 10.U 1 
32 9 

9.2 8.5 

6.7 55.3 

6.5 9.0 

4.8 10.0 

6.9 6.6 

8.7 7.7 
5-1 9-2 


6.1116 
3 2 i5 4 

8.9 il.2 

2.7 <7.6 

3.6 .4>7 

k. 9 i&-0 ! 

l. 1 <7.6 

5.8 12-3 1 
5.1114 
6 2 i7 0 

4.8 i5 8 1 
3.3 1 3.4 

4.1 ll 8 

2.1 - 

3.81 13.9 
4.5(11.7 
2-b <0.3 

2.7 .0.9 

3.7 123 
2 . 010.0 
5 A 11.5 

3.9 13. 


*■- « k 11 * « ^ hJms ii 

13 rt.S n o 9.3 J, 0 Jgg Savoy “A 60p_. 360 • -3 16A L8 3.r 

— — ’ r. m lie fnutlLftma. 125' — & 20 J 1.7 a- 


ITO US Trust H. Pwte..ll35 l—B I 20 1.7 3/ . 
26% 18% VTrn'rHol-AlO'pj 22 — J .18 j_7 7 _.j 
160 80 Wh'tore B'rtl0pilB5 (-6 f*68*|i.7 3^- 


INDUSTRIALS (BQstefl.) 


152 • 73 A-A.H- 141 

01 67% A. D. I nt. 86 - 
61% 33 ADMBysfc ms5p - 46 

110 3T% AGBRee’oh.lOp. L2 . 

160 80 A.V.P. Ind* 40p 140 

63% 2»t A. W. (Sec.) 10p ^62 j 

317 168 Aaronaou Bros- 307 

38 23 Abrasives lOp..- 35® 

14% 6% Aida Halifax op. 7 

13% 6 Agar Cross (£1). 9 

BP E6 AirfU Ind. 20p- 86 
74 . 63 Da N/VTG20p 74 - 
50% S Alkaa(MJL) Up 34 
44 31% AUd.Bng.FotU- 44 

32. 12% Allied Inv. bp^. 94 
84 75% Allied Pnlynwv 79% 

68- 27 AlwyhHMg BO 

125 60 Ang. XMAalZH 95 

28 14 Angknreat 10p.. 17 

83 2* Arbiter £ Wert- 80, 
US ‘ 77 Arenson (A-)10p 98 

Z87® B Asaoc-LeiaureBp 11 ' 
02% 46 a« -Spraya Uto. 69% 
16% , 6% AustinF<Xey>6p 23% 

17b 78 AnridD-Ball 150' 

362 IBB Avon Rubber £1 348 

137 00 ffBA Group 1 13 

89 60% BTK Leyland.- 81 

152 00 [Baird fWm)(£D 137 ® 

40 • 21% Banbury Hga bp 46 
16% 6% BankAOmn-lOp 14% 

166 ■ 09% BardaySecs-lOp 15 Z 

31 135, Barmt fl.) 51 

177-103 Barlow Rd<R. Me 115 
63 57 BarrAWATA.. 51 

161 . 32% Barrow Hep’n... 133 . 
40 lb Bath A Portland 35% 

120 60 . Baxter Pell 119. 

lb/ 87% Beaiaon Clarity 141 

136% 63 Bean tatty 133 

366 226 Beecbam 307 

33- 16 BeUalrOoa-flOpi 94 

160 UO Ben'nslnt.(20p) 115 

28% lh Bentima .... 16 

247 130 Berw’kThnpo£l 183 
Ml 97 BestobeU 125 

69 40 BIT retort Bug... 

41% 23 BfUamfJ.) (IOpi 

177 1 135, BlackBdg‘tn50v 1 

24 14% Bl'kdalePr'dlOp 

26 17% Bogod-PoL (Kip) 

36 27 Do. “A" (10p). 

120 685* Booker (hop) — 1 

224 130 Boots 2 

17b 77 Brammer (SOp). 1 

10% 3% Brayhead (lOpj. 

70 _ 68 Brit-Amal. Met. 

60 26 Brit-Anzani (6p) 

234 132 BritACan-Inv- 3 

43 22 BBAKA 

31 . 16 BritlndHdBdOp 
188 138 (British Match*-) . 

68% 60 |8riL Oxygen... 

126 78% Bril. Hopes 1 

66 • 21 Brit. 3 Idac (60) 

U 6 Brit. Steel Const 

226 . 963* Bctt-SyphooEOp 2 

291 148 Brit, vita £ 

169 B4% Brocks rlOp)..... 1 

654% 446 B.H. Prop (&A2) 4 
176% 127 BrookStBnr.lOp 1 
54 BrooksVeat(20p 
03 66 BairghBecsCaop 

97 60 Barco Been 

•30% 17 BttrndeneApi... 

81 30 Barnet tAHal'm 

30 16 BumbnhneFlOp 

£09 £77 B'r‘bgs3s77,82 £ 

£88 £73 DoJb*aCv.80/8b t 
62 3S% Bury Maaco — 

136 . 27 BusComputslOp 
70 23 Bydand 25 

40 27% OCISyttam 10p 49 

47 27 Calster lDp 40 

180 76% Ounpari lOp 196 

210 - 101% Qunw SOp. 194 

80 20 CanntnsTcrwnG i 

435* U Canon Inc. Ibtf. 
167.110 Gape Asbestos... 1 

84 36 Oarivans IntSOp 

128 . 66% Carlton lnda.... 1 

167 70 tliwooda 1 

13 8 Calastion Ind bp 

04% 41 Dantral Ufg 10p 101 
*7% 10 Caat Sherwd 6p 37 . . 

8* 37% Cham her lainGpj 63 

66% 36 G ham Main PlOpj 54 

70 62% ChaozeWre 10p 
OT% 32% OharrWooGd- 

*1231 64 Chubb 20p. 1 

87% 68 Clntride. 

62 32 0lprke(OlenJiBnt ! 

136 97% Ctoy Cross — .. 156 

67 38 Clayton Son BOp oO 

66 48 CoteDLH.) 

36 21 CoUlngw’dFbdr 

310 189 Comb'd A uaSlOp 2 

66 26% Com’tnWbbSOp 
7B 22% Cons-Comnuajp 

188 116 Cons.’Onfim'UQ 1 
60% 31% Cope An man Of 
5ft 33 Copydax 10p_ 

211 67% CoraU.HdgsIOp 8 

300 867% Cory (Wm.) <£I) 3 
•6854 62% Oosalt. 

80 &5S® ertn’y Pope 20p 

79 44 Cow’ndeGrUOp 

78 44 Da ■•A” Wa- 

ld 9 Oro’hyBpr'eUOp 

161 65 GroydexRabZOpIl 

16 10 Poreon Ind. 10p 

67 40 Ciiseoas LOp. 

465® 305® CthbertR-Q.lOp 
34 10 jUawsca Partes- 

66 48*4 Dawson (Jaa.)... 

249 117 Dele Roe (GOpi). 3 
137% 100 Denhyware„... 1 
410 227 Derail Sea £1... 4 

41 19 Dual on Com lOp 

167® II Diamond St-lOp 

68 22% Dobson Park 10p 

92 bO Donlton 

71 44 prate £ Oubltt. 

110 SO Dunbee Combes 

80 60 Drsoo(JJfc7.1- 

87 93% Da “ 

46 


99 2^1 0i 
18 Lfl 
■*42* 3.1 
428^ L3 jrt 

13 ag' 

15 2 & 2J 
1AHML1 3J 
680 LS 

b! y *?' 

■ 1.4 i. 

15 ut 4. 

■ <*0 IX ll- 

« 6. 

■ n.6 4.- 
MB U 6, • 
rt**lL4 t... 


?*m 9 . 4. 

462 2J3».- 
■®3Q l.e a 
dlB lfi c 

<20 8.1 j. 

114*42^1 < 

13.9. 

I- BO Lkfo 

. 11 Ll) 8 
<37* Lfi 4 

660. PUS J 
Zdfi — a 
<105 2^ E 
IB* L£ jj 

<2o 2J J- 

t7* L4 j- 
I2l‘ L9 4 
tM 2.7 7 
8B U l- 



Recent bsaes 9 and 
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INDUSTRIAL (SHscell,)— Conttnn rf 

I' -1--‘ " "V lbOm “1 * f _ '■ 


TtiNSURANCB 


■ . WlajIncJedoo Iranb,! 70 ^....i 

|Tjjd.C.Cl*nB ftDpk 25 

I 46 jlnftial Ser^uJ 75 *2 

-)M» lot. Wine 140 

•13 Mack* iVttQ 28 ...... 

: t 23 {James (John):.) 39i* — l* 
V 20 Vame> (U;kl&)l 28 ..... 


• lKl 

§2 |15| _ 

c! > Hfgb( ha* 

L0| «‘*0 « SOB 357l*{l 
1.8) 2.4123.7 110 633* | 


'•:' 182 U'rdbwmHXS&SlS 

11 Uatlqae (bp);.- 21ig 
TZ Were* Gnwp_^. 95- 
•4 - 37ia!J«OB8on Cin'rv. 82 
jZIZ jj ohnsmllrfa j£l |29S 

'«* ■ 62 Llnd/ff/nL....... 78* 

.V j 156 Kalamaam. 188 

63 [Kaocol 20p. 109 

£'• 40 (kefasey IntLl^ip 84 

25 IKw^lyrimaip la 
■ 75 l£ent(Qeo.HBOp) 80 

;• 810 iK7eo*n*n..„l 3jo 

5; _fs»- {K«ifllat_ |26 

71 {LCP HWa !U7 

'U, 82 [L«C Int. lop.:. 120 

4 77i6|Unj9na lnda.. J 77i a 


« | *33, BrentnailBd iopfllO 
1* 5.0114.7 288 !M0 Britannia &n,..-.|'i26 
. rfO 1J3| 3.529.5 482 ijgo Cdbuu. Union 44a 
mbfUlOW 7.8 497 87J1. ^ 

f80 8.4 1 3.6|I3.3 290 

<08 5U 1 6|157fi SB 
rfBO 5-3 8.7 3.5 « 

M5.8J 2J2 8.lhl.5 95 ' 

J 64 2.x! 3.8'12.6 137 
1«ii l-«l S.2fl4.2 E88 

&JSI 38 £ 

■* as? 1 rasagass 

80 2.7 5.7 9.8 <CT STi* Lralfei CodwUiliSO 
84(12.4 4.8 8.5 I® 11514 Un.4Uu.ifiD.ll48 
<80 l.B 5.118.8 2B5 <38 MTthew Wr2fr j244 
3 flj 1.83&.3 W 2 UU* Ucrew «£> [203 
185 2.0 2.819.3 265 213ii MlnU fihSplza S 

— — — ■ — 870 («» jOrlofl £1 .\j67u 

15 I l.CJ X9HR.fi 310 GffllriPeari flu l27» 


■ fty!l!|l{||bi .jo. 

a laSFsPfJ Klrtlln 
)„j47a wo 1 taia 1 2.6! 2.0119.0 W ( « 

DpfllO *54 1.7 3.1 19 4 124 [1M 

...las© -2 n&a - 3.7) _ i«vl 7fij; 

WAR I { .ci ’ mi 19TI . Mi. 


7s 4 * HwrdenU.1 KWI48 
g7<j p«n«ea»ritqa02 
Lealfefc CodwlnliSD 
11 aI 4 Un. 4 Uu.(fip,ll48 
UTttaMr W4SSJ244 


(T61 

-a t»4 — 
— 45 - 
...... 110 - 

35 - 

.. 45 i.j 

45 i.j 

►3 T22 - 

-Z t38 - 

20 I.J 

37 U 

-2 142* l.€ 
-b tries - 


-|3.4{- * 

- 2 7' — 107 

- 4 il _ I® 

- M - s 

- 5.9 - 

l.S 5.5n5.8 C S 
1 .2 5.6115.4 08 

- 3.21- jl® 

■k .1 1 4I9C. 


PROPERTY— Conflnaed 

n I Iff- Ifr-M !|1 A: 
id Sktk Ip#- 

45 Berkeley Prop. .1138 I . — 1 16 I 4 [ 2.9) « 
LM [BnwJ/awl Pivp.. 183 |+fi tZ6 1.^ 3.^18. 1 
7fiJg BrtiUhLud..^. 1201J1 411 1.9 2.3 48. 1 


TEXTILES— WOOt i 


TRUSTS, FINANCE, LA?H)— CodAtu!^ 

^-1 ^ • iiiriii JiiN! 


130 BTlglBruton KaUtts^fiofi 

1071; 6! I Capital 4 CHde* 94 

186 105 'Cem .t DistiOyljBQ 
ffi 641; Cwitro fine! 3W .81 

P? 6Usl Da Op. 20p„) ?6 

c 5 36i3]C-'u«yi-wowl 91 

118 77 jChcal«rfleId 156 

lift eu fCbon 4>«a.. ...1104 

l*»w . n ■ n . '.mvoa 


I <124 1.4 3.C 

<10 Z.l 2.7 

-.... 9( i.q «.€ 


i2( i.9i 5.J17.0 « 


Hiehl W1 p“ 

3* 38 {Allied TestUe-J 69 

47 25 iMaclnrapd U*ts{ 44 1 2 

46 [ 28 Brtt. Uohalr,_.l aflij 
57l;{ 28 BuJm'rL 4tb20p| 35is 
\7a 1 TO Icarpeta iBU 50(4134 

© ! ifit; Crowther <J.i...l 51 1 
an sa ini.mi m..u 


3.Xj — 2S5 12n uliurebticy Kat-!23Q 

I 20 1,2 5.6(14.9 4S SfilfCily Cntrv IOjJ 4i +1 

I 37 l.fc 3.6(18.7 »0 601* City 01HCW....J1U5 ... 

fZ 1 142* 1.6 2 . 67 L9 ® ilUC^wmU^jj, J 64i e +: 

f B ttciaa — 31 - ® 24SJ l mr^NewTIO]J 33 ... 

45 l.B 3.8 16,3 77 49 U»6J*» ikildCT.'ii 76 +3 

■■—•! ” ?•? r 49 35irilVwri«atM» Wp, 49 

4u£ H f‘SiS‘2 S^i Kd«r lnveoto... IBS +s 

.HMU 1.6 3 8,171 1181? BlulKtfa. IVop.lm-.JC2 ... 

t«t 2.5 1.S72.Q Llilaj «Ji 5 ;K«« Leeds..... 104 +\ 

224 — 3.4) — 17 ■ llUForefiL Iot. 6p J6t? .... 

-2 1200 — 3.7| — 176 | {SigiGiud Jnnctirai 17S 1— I 

f34 - - ®0 1*7 Qt. PortloodfiOn 266 +Z 

-6 7*331 2.61 3J3]JL0 WUaJ 34Sa|GreeaaProplO(i 66 ... 


60l4jClly OIBcw. 105 | 

i] l*IComwaiJ i&v»j a4l t j+i a 


15 1.9 3.2)18.5 _ 

+ 1- 440 1.6 3.3(19.3 JWl* 

, .--»-Zla 13i 1.5 4.414.7 **n*»Fart« 878 

4 CW Z6*xc -1 t2*i 3.4 3.6 IZ.1 Prortdeac *A’„. ISO 

\! : i? IfawDderene’lOp 41 d£4 2.C 6.0 8.5 }» JS2»a Do. B' 175 

i S 32 —l 12 i£ a.4 7^ “• « Prudential (bpi. 161 

... 30 (layoff PobdlQo 67 -1 (Wtfll.fi 2J7K.0 J9 £ W7 Hefcupt *8' 5p,„ 170 
: J® Ifebna Barria £> 38 +-|- jB— - _ ^ «0 30 Kefawuanoe^ 80 

— UO <25 2J 5.7 9^ Mj Hoyal — 404 

^ (X«P Group (I0pl lSOitf-7 30 «. 1.6 * JlSs* ' 

'•;? lMwyPMida(^ 43 +2 - - - 1 36fi 

’ ;175 30 1.6 4.B1B.9 » 

D* 144 4-4 30 2.5 5.2 13.1 «7 

:■ lOp.. -I 3n*{ t*t7j| 3 A\ 2J!12^ ^ 


« (M ttfiew vrtfi^j£44 *40! 1.9 3. 3116.1 

lahSSWr.i 10 ^-! 805 J H*M 1-5 3.8(17 1 

13*4 Mlnel IfldgiSopisza n t*3u 2.5 1 3? 2,0 

w jortofl ja3_w67u“ :z\ 224 | * i.7t 

® 4 (Pearl Sp.- 1272 wg 1200 1 — 3 71 _ 

^tiPboenii — (244 all [t34 - 3 j - 


^ Janduafcrwa...^. $1 +2 *19 LI 1 - *£- 

‘ fff pfconi «!•->——;* ** 25 2.0 S.5 9;0 

1 31 ^tJoyd* lad. IQpJ 82 +6 130 iZ^i Z.l 13.7 300 

: SSiajLoa.ft Mtha tM 80 -1 t!6 2.1 6.7 7.2 

UngHmUy lOpl 44 «E — »| U 4X1B.3 
-Sf MmatateCaiialleO +a IS 1.4 7 JS 9.8 27 UljIBrooke 

ao Uwi(Bon«ir(Mpfiea*tf{ 17* 1.6f 6.8j 8.9 95 65 harfeao 

:. » Lyon ft Ia/od 30 . i *.... 10 -1.6 8.3> 7.9 98 55 Du. 'A 

: J k> UK HefrJa'n 10pfe42 +4 tU0O 2.3 2.5121^ « 17ls KllioU 

•: 571; JLI. Dart 10p.. 5U Z td 23 6 4.9] * SB Zl Iflertw 

I* 9 MocanleLdnlOp Z5 +t il3* 1-4 5.41 12.9 421« 

T 161, MViHiyaPhaOp 144 +7 22 2.1 3,1:15.5 72ta « tlerons 

•: ®' McBride BW lDp 98 >MO 2.1 4.l!ll.9 111 78 W"o«d 

:. 7<* Uslntyni 6p — lBlg i 12*P1.1 4.0 21.9 161* 11 Ufegjric 

.: fits Ud'meTuiTlsSn 22is[ rt*17.a 1>» 3.9 18.0 4l7 s 22 K’ewaU- 


U (bp). 161 Ul 0 64 
r 5p,.. 170 -... 135 
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iJL Vi aSShs 27 *s Si York ft lanes.... £6*8+1* 


-1*2 15.W 1.2( 3.012B.3 

■ LI 4.9116.9 U* 1 * ,S^25*r 


4i 1.1 4.918.9 ST 
9 2.2 1.3 54.7 l S, 
154 LI 3.7 25.1 
13 Ui.Q 4.1Z4.1 
12 1.1 3.4 25.3 
*3i 1.3 1.0 41.3 306 
6 0.9 3 533.2 106 


11U +1 (XtH 1.1 S.BXl.O TTO 

I63t* +1 Z2fi 1.0 3.4 2B.Q 

29 lb 0-9 5.2 23.7 

47 12 OLD 6.41«-6 

71 -.... 10* 1.1 3.7 24.5 

612 10* 3.0 0.7 46.7 If* 

170 9^ 0.9 3.2 S3 .3 go 

187 _... 18 LI 2.457.6 £37 


EASTERN BAND 

40 TBrackeu iHll....— . 45 

71* Daayafuntvm tbUei 71* 

21*4 BsstDsjtgtKlJ 26 

10 Bast Ocdold (24e>_ 11 
9 U'rntn't Aims iSti> 9 

18 Qroc4v!et (36ci 17 

73 Kinross <UIt ; 77 

28 Leslie IE1)‘. I 27** - 

66 Marie va It (Kl) j 60 

1 63 B. African Ld. l36o! 75 — 

I 46 sub Nigel iZtfrj > 60 

34 YlaJcftuUrfn 49 

12114 IViokJehaak (R1I...I145 (-1 

31* Wit Nigel (2be) .) 31* ..... 


I file- 1-0,25.7 

; 14 J - 14.8 

I |£0r( 1.0 : 

rt4.5cj 2.2 15.4 

y tJ 4 9.1 
Ocl 4> 2 1.2 
S* 1.0 t 
5c, 0.7 2 7-2 


-1 1 f35c, 0.7 27.2 

1 Z2ci *. 21.4 

i 20c- 1 1.0 27.8 

-1 12c! 4 4.8 


2.197.8 »® UK Karf- Drift. tRll 1 


_ __ _ _ 203 130 Du. Comb. Units. 

20 ft 5. ft a 72 42 Kleburg (HI) - 

82 U Id 4.4(27.7 236 137t* Uarteberal iBl)... 

5iUI.I 5.2II8.7 Wl I*i |lO«»r (tukl(Ki).... 
Dd u aj o 271 llUfc Dx Uimb. Units. 


;18c 2.7 6.0 
21c 1.9 8.6 


FAR WEST RAND 

l« TSlwuur (Erci 123 24c 1.4(11.4 

60 IBuOeUiBIj 173 ».... :18c 2.7 6.0 

32 Duornfnaiein rKl> 142 +2 21c 1.9 8.6 

fcf East Drift. iRll 152 -€ - - — 

30 Du. Comb. Units. 140 —5 — — — 

42 KIsbiuTIltl) 48 — — — 

37** Uartebeesl rRlj... 153 —2 Be 5.9 3.1 

92 Kl®ri>'ul.l(Kl).... 218 —4 8c< 6.7 2.2 

fix. &x Comb. Units. 185 -5 8c! 6.7 2.S 


Finance. Land. ete. 


121 83 -Soot.MetroiSOp.il *5 I 415 1.11 3.1 *4.5 JiT ^^^607-263 

i ff*s®sd= -a ifcil 1 EHr" 

sswBfc..%H Ti U3i.2r pi £5£rs 

MS Sterling Ksw.... ; 12 J .>... .-22 1.1(2.: S3 3 1 1 I British Aseeu... 59 

140 ( 63 tested 'pLand'-Sji M i t « a ( a a ! 265*1 U. (Bnt. Aiwt. Inv ' 22 


6 0.91 3 
20 1.0 3 
llJ « 2. 


3.0tel.8 20 
2.3 * « 


681* 24 
72 36 
>87 42 


. INu-ftffitt bp 89 

j (Nuttall (Wm)_ 44 I 


; .■ [Ocean TVhnjs2Dp 41i*j— 1* 
... CMex Rac’sn-*,.. 100 , 

: (OfHee ft BlecL- OTxrf 

jofres 20p- 188 

. (Olympia 124 p... 1 10 

1 lOalld 205 

ParfcVk'slOpij. 15 ' 

Parker- KnoJ PA' 66 

" I Patent Ind. 15 . ..... 

' '7 : ft»fsaQZoch60i)385« 

- Do. ■A\N/VbOi, 3802 

; Psnls ft Whhra. 47- -9 

Phillips Paw £J 142 

' Pbotax (Lon).... 38 

- Photo-Met50pj. 73 

Pbotopia lot.... 85 . 

■ Picklesfff rojlOpi 13 r— 1 
CDo-A-.V^PtglOp Ifllal-ijr 
. PUklngtonBrfl 324 j— 1 
' PiVy Ln.l£60 (—1 
. PiaatieOo0RlOfi| 76 f-3 
eieosuraxsa bp..) 48 ) ..... 

.. Mortals .1180 j-4 

. hiroll Duff J0jJl33 • -1 
i *rew (IVm.) bpj 40 +1 
.. *resai[e Group. 1 83 —5 

,. .- ‘fitehsrdCInbpI 40ffl+** 
hiOmanB ft Jhpa33 B 

. *urle Brea. 20pd242 +12 

. iual. ITonSfip] 42 

. LP.DGrouplOjj £2 

UUanrlfe(12jM 47 ’ +T ' 
andaU J.L. 1(M 331* ...... 

andalls 70 . ;..... 

' nnlt Orson ... J695 (—5 

Do. -A’ >703 -2 

eckitt OoL bDp(i53 .. >. 
edfrarn CHaa».il66 - 

• eed B»ec.t6p). 36al 

.. ;*d loci. £1. . 246 -4 

. jlyon PBWa..[128 : 

•n wick Wilton 75 (+B 

: »tnwr ..... 88 1+3 ', 

-■xmore- BOO ) „... 

yn'Mi 1W bp 7 , — 1 
i'daBroa-loj, 23 *b;+*£ | 
nrrel 146 r+B • 

• ckvrare 70 |— ! I 

pner Hdgs.... £8**:+t* 

-< o. ■A'...— 37 **!+ 13 


I 72*1 L5j 4.1116. 

18 9 9.1 ft 

i) — ** t!2' 1.4 5.8 |2J 
*28* 1.7 4.0 14.' 


16.3 68 303 4 Airflow S’Jine .. P5 

ft 10)1; 441* AmwfngBq I0i 97 
ISA 89 42 Assoc. EW... 88 

14.7 7® 5570J Aaromotivo(£l)710 


416 L9 8.f 6.7 lasS» S7^j ratrniCltyjlOi ill . +1* .’24 1.1 2.2H7.4 J 

..... klfii 1.7 7.4 7.8 148 S7 .Town* Gomi20p 137 +1 84 1,5 3.6(18 7 . 

+ 1*2 22* 2.6 2.316.9 I3Bis 683 4 TraIalgar B.(20j 134 +l* a »16f 1.7 2.5. 3.9 ] 

— 1 ;16 L3 ; _ 9* 64 jTraflortfhrk.... 78* a 14 1.4 4.sl 6.1 ‘ 


.-22 11* 3;?hS 3 M 1 85 lBrttl9 * A3 “ eu -t 69 H 

« *’{♦’(♦! 265* U. iBrit. Anst. Inv. 22 j— ij 

HO '.6 a.8><4.8 I* 1 t2lpi8.AT. DeTd. ... 1031* 

K20 1.9 <!.mi 8lV,BriUn,UOen. 96 ..... 

8 ft 3.2 4. >72 Lsa BrlL I a rest lnBM 

1 128 6fiL MriMsle Gen... 128 

-(-(-[ - 160 IJ91 v Broadstonea>p.l25 -8 

.’24 1 .11 2.2li7.4 1533s 32 iButor ZL AH' ..... 


•7 * 4.3| ft *87 42 

7* Ui.O 3 6>27.4 48 J? 

6 4“ 2.2| ft 60*8 31 

2 1.3 2.3li3.5 « Z 

2 1.4) 4.l(lu.2 * * 


1.8tl3j0 ?« 


IX Propsrty.JjSO 


L5 5.115.0 100 r« [BltKunel Bros... 92 S *18 L4 4.F 14.2 2&7 143 Uid. Krai Prop.. .10 «l( dl 5 1.3 i. 8143.3 * 

2.6 ) 1.8BX.1 QOtj 20 BrltajcBxcel lOp 65 ftldtbl l.li a .7)14.6 81 47 WaheftSontlO, 76 1 43fi 1.3 5.8 -.5 1 


..." 21 1.3 B^slx IBB 

125 L7 3.1118.9 l?* 

210 LB 6.7 9.7 28 

.... 13 2.4 4.6 8.9 40 

14*4.8 (J- 50 

....<16 ft 2jri ft ,31 

—.IflS ft 2L3 ft ur 

9 B 0.9) 4 0123.1 I® 


931* Brown ft Alb20p 186 
1 68 Clayton Dew ._ 1 10 
, 6 Clear Hooters Sp 19 
23i* CockerBr ■£ 20p 39 

15 OorDetteoft SOp 44 

16 CorentrvHdhJt 29 

70 Dotrty 6op [132 


20 | LC £0(48 5 


10 >.... 

19*4—1 
39 ..... 

44 

29 1—1 


417* >3.7 1.WI4.4 IW 107*; lTanifr'dlnr20p 156 [ sh!7ll.l 2.2 42 7 

|24 l.£ 5.5114.8 IBI3 n*;|Wehh(Jos.) (bp. >5i* -J 4 ^17*1 IS S.6l 9.8 

20 3-0 5.3(6.2 ^2 60S* WmlnaLP.<80; 1! 8 (+1 >22i( 1.6 3.b 17 6 

A15 2.O1 7.< 6.6 TJlg 42 WnilnMT8Xi23j *8t- ft— — — — I 

116 Lfil * | - 42 |W uogaujlnvtJOi B3sc* «... *14 ( 1.1 3Aj31.9: 


S* - L8| - . 
f5 l.l| 3.3|27.6 
3 ft ) 2.1) ft 
20 1.5’5.9!li 


3.1 ISO 1 124 [Don lop bOp 137 


73 42 Slight JSefnel'g. 73 | 

04 ( 32l 4 )Harmo lnd. IOj J 46« 
S3t r ) 2Bt;J Bezel 1 QnimlOji 69 ] 
83 ! 42i£ Hooehin 55 


116 L£ ‘ — 

f 17/ 17 5 1 9 r 

' S li fig ill SHIPBUILDERS. REPAIRERS £ 

I 19*j 1.4 6.5^. L3{ 43* gmBattayOnLfip.. «3*(+l*;-,- - - #3 La 14 ! 1 D^’ 1 ^. 

J _... t*l6; 2.5 6 6^ 1.1 70 32 lDorfwdAS.fi] ’6 1+2 - - - - 3 H ^71- 

I 131A2.8 2 3MB 7 37 Ul* Harland ft W fi 1 20 ( B— - - - 

?«. 2 a - ! ^JSJSSSSr’t 


I i.C o.ot u.o 

, 1.6 3.bin 5 
1.1 3a|31.9 


10' 0.8 7.7| 17.3 )»? 112 Kettering (10a.) 116 
10 0.8 9 j|l4.0 339 I6B WaB(Jea.)tfil. 339 


«10 LI) 3.1129.9 1 2/ 17* 8 ProsdPW: 


_ 432* LL ..... _ 

*50 1.9) 6.(4 8.9 »t 36 

-2 £4 1.6) 5.CM9.3 06 4£ 

—I 13 ISA 4.8fl3.5 20 10 

+ 1 426« 3.7 3.2) 8.6 215 126 

-S 19 Lffl Z.5kl.3 82 48 

+ 1*. ’• 30 2.1 3.7p2£ 

+B *80 2: h) 3.dl3.6 

fill ftll 3.8 O.0teL5 56 21. 

17* L7) a.3r7.0 77 361* 

10 1.4| 4.5)16.4 13 6S, 

(•T-“15* 23 4. LIO. 6 U£ " 66 
...... 414* 2.6 4.Z 0.1 39 16 

;..... 14 2.5 5.0 7.9 136 ®s» 

-5 f42i a 2.5 1.5 50.9 KB 30 
-2 t42l k 2.5 1.531.2 36 22H 

17 3.318.9 hi eatv 

.— . 20 1.7 3.2 18.4 *1 30 

adfiB l.B 4.9*1 L 1 Atlg 161* 

-4 l£i 1.0 5.118.7 «*,( ISSj 
: 125 2.2 4.8]' 2-0 28 1 161* 


e.rt - ass 
4.3(14.3 Lfi7 
6.(fl 8.9 84 
5 .cl 19.3 06 
4.WI3.S 00 
3.a 8.6 016 
Z.Sao.3 82 


15B UrauitJoa.) <£14339 
17* a Preod Felt#(10pij 27 
32. itockQs Bebaft. 52 
68 Triplf.\HM’»60;Jl42 
36 l'urnar 74 

42 WBjnotBrreden 85 


640 1.6 3.5 17.3 


420 fl.al 7.4| 7.1 1 «*>*! 66 (Vosper — | t8i ar -l2 

1310 ! 7.4) - ‘ 

-ft 12*-U0.B 4.4S6.6 SHIPPING 

...... 120 IAI 6.8 >2.5. 

12 1.5 d.5 18.4:254 1152 iBrttftCoima ao* 1205 — 

-.... 5 — 2.7 — (1383«t 70 Coin ’on Bros 60^104 +9 


Mount stnarifiOi i>6 
Swan Burner £J 46 


IWucnlirad 
fifieukh ‘A 


l&JistdiJ (Bulex -LI 66s 

116 92 C.L.R.P. Inr....lC8 „... 

*160 108 Cable TrosL..... 136 

213 14b UaledocdB Inv... 198 ...... 

36 62 Caiedotihro Tm. 73 —1 

93 70 Do. -B’ 79 —I 

112 705* Can.* Foreign- 1U3«C 

6B 27 Cannon St. LChxJ 63*2 

U« 05 DoBijfcPtCavlji 1 1123 | 

112 B1*e Cap. ft Nat >103 +1 

113 82 So. ‘B 1 .|lQ2 -l 

166 111*4 Cardinal Dfd..../144 

800 151 CBriJolInv.(60T4l83 

123 92li Cedar Invest. ...1108 

106 9U, LTian’lia lnc£l(l04 

313 636 ( Do. Do. Cap.ia70 —6 
54 [ 371* (Charter Trost... 47lg +i* 

114 ( 7b )charterh'«eln».[ 96 _... 


f22 1.4} 4.1 lv.2 T: 

15 ft 3.9 ft « 

*15 1.0 2.5 40.0 

..._. 22 1.1 4.3 ' * « *» 
-2 16 UQ.9 2.7 59.7 191 

10 3.4) 7.1 4.1 24& 

-...' 1L0 ft ( 2.6 ft S. 

115* 1.2 2.9 27.9 n 

taa 1.1 3.7 24.5 2 

-1 6.4 UI.O 2.2 44.5 7? 


32 Australian Agr. 39lj ... 
31 Aastr'lian Bet.. 31 — 1 

291* D«x “A" 29*s-l! 

fit* Bonk Bridgejbpi) 42 

19 (Chaddealey 401*t— fl 

48S4|Uh'rttrbuuaeOp 74'? .... 


226 1145 ILibanciQ 

4H4I 32 Stilfontein (60).... 
•62ft M46 Voal Iteefc, i60c>... 
66 40 ll'entersposi tltli. 

£1D*7D> |W. DneUtli- 

?70 <Kp Iw'HIT (Kl 


12 1.1 £.9132.8 
12 2.8 2.116.0 
9* 4.3 B.5 — 
tl£* LI 3.029.0 

*19 1.C 3.3 28 . 7 


n ft I 4A5d Uh’rterbuuieOp 74 ? 

a 1084*1120 Dalgraytei) 162 

.7 191 72 Diploma low... 181 

1 246 741^ Drakes [20pl 191 

, 68 46 BlOrotlOp) 47 

t 2S!j 131* Bidrge6t(d-i6pi 251* 
■® S3 23^4 8ste-ft firm (20,.! 32 
•f 88 20 Kxptomtton (5p) 83 

• 5 17 121* RnJtlndTktlOp 17 

' JO 23 Ktrroy InvesL. 30 Ml 
•? 6* *0 Hambro Trusts 56 

- D 461* 29 jHawtfn (10p).... 42 | 
'o 487 SR5 lncbcape£L — W68 

147 93 LP.L 147 

7 lb 45* lot. Bee' ties 50p 7i 2 


10 UI.O 6.3 J5.0 ‘V* 

—1 8 2.1 6.4( 7.6 5 i“ 

-i* 8 2.1 6.8 7.2 w 

440.8 l.B) 4.9)10.5 

j] . — 15* 1.1 5.217 8 m 
1+2 10 0.9 6.2(18.1 & 

+6 16 3.4 2.2(13.3 31 

S (IS 4.9 1 a -2.0 7S0 

410 2.3 2.120.6 


153 -2 8c 5.9 3.1 

218 —4 Be I 6.7 2.2 

185 \-i 8c! 6.7 2.5 

176 37c| 1.3 12.3 

63 +1 5c: 2-2 8.8 

380 +b 50c I 2.5 7.7 

fi2 /20c[ 1.5 22.4 

845 +16 | lOScj 1.4 7.S 

667 +2 47 J 1.4 4.9 


»Vfc»i W11. fix,.... 4B0 m] ♦ 45c 1.2 5.3 

tVOTtertvAim^ttl 62 l-l 6c 2.9 5.7 
Wtsdern Deeii Itt*. 355 65c 1.6 10.7 


(03 6b iVe*tertvAjrss< ttl-j 62 
515 Ho Western DcefiUCl-j 355 
39 26 (/Uxuipan (Kli | 26 

O.K5. 

S2 3S IFreeStRieDev. 60c 33 

720 413 {r.S.OaluhltbOi'i... 633 

fib 5B (Hannun.v 1601 61 

31 <U> a l Luntiue'(Rl) 19: 

7£0 Wflx (OPS IT (Hit 545 

£69 4Q j (Proa. Brau> ltf-Jc >■ .. 425 


15 Q.b 6.3 ‘ 7.7 W7 

410 2.4 2.2 19.5 23 

412 1.3 7.1 1 L3 U2 

7* ft 6.3 ft 9S0 

8 LO 2.7i98.1 

+ 1* t22j 1.3 5.4(15.0 


-6.7/292 LOt: Pres. »ie> u ibOci.. 222 


19** -1* - 


2.-I 6.51 6.1 
13'x-| ft 1 1 A3 
16c: 1.7(15.3 


in UI.O 2 .Z 11a €8t*l 21 11.05. Isd.025e| 32; 
♦14 ft 3.3 ft &I3 12 (JenIdnftPiira5r-: 32 


7.4 1.0 7.114.1 1471* 108 
_ — _ - 282 1721s 


nAPur»6r' 32 
trfixt’nl £l}112 
Secs 258 


6i LI 3.3 W.3 173 101 1* Do. Del. .144 ...... - - - - 

5 J.l 3.ffl*8.5 18 12t*|K*kusi -J l7i f £5 - a.3 . 


2S*« 21ij t LityiGoroIoc...; 24 +lg t6.6 I LO 6.B 16.5 
- - - - Iff 132 I Do. Cap |£I)._ 160 . ... ~ _ _ - |»7| 

*16 :U2-7 6.a as 38 30 dtyiGxaceoh 32 5fi ft 4.3 ft S1 l n, » 

^ 1 3dt* 28 Do.Cnnv.ORL 32 - ^ - 1» { BBS* 

8b 67 City ft Intexml 72 al 10 1.1 3.6[2&3 271* lots 


SHIPPING 


)„. 187 I - — ) 28 } 2 


• iMpit 62 J 


1.5 1MS« I 152 Brit4Coimn3tn(205 | 16 « 1.8 

_ 3 7 - 1305*1 70 Coro ’on Bros 60p[l04 +S 13 ( ft 

2.4 3.S1I.D1MO ills Corot lone.. — .jl59iai-l *2«*;2.f 

L4I 7.7I 9.3(246 147 (PeltmoweDk£l(204 J— i Oil 1.8 

^ 00 ; 75 Koher ( J.) |0u L..-. flOjUB. 

IftlO 262 FnnieraWthyfilSOB M 15 I ft 


Garages and Distributors 410 262 FDmesaWthyfilaOB 

91 * r V rRHm 1 fit _ _ . _ , GOO '460 [RtmlderBroa-ffil 670 

■tP-JSSrjria.'rr.TSi “ |« iraAa-La 


16 ; 1.5 3.0.16.9 
12 ! ft 5.0j ft 
22*; 2.5 3.516 9 
8*^ 1.5 4.2|l5.6 
, .10 UB.7 2.6^ 6.3 

15 ft | s.q ft 

.. 22*< £.6 4.0, 9.6 


tio | 3.C| 8.1 


19 12.01 7X 6.9 


3dl* 28 Do,Conv. Onl. 32 

8b 67 City ft Intexml 72 

IB ID CUyftO'sraalOp, 17 

g q 65 46 CltyofOafoid... 62 

* 76 51lj ClaverhouaebUp 67 

g 9 85 4b ? 6 i Clydesdale Inv. 74 

5.6 ffl 50jDn.-B‘- 79 

6.3 J 72 128 iCoosolidated — 147 

* 136 1483 4 IU.xdanentAlini. 160 

9 6 06 ( 70 Pant Union..... 82 

5 2 80 1 48 'Cumulus Inv.... 80 

7.2 Ji 6 w -'DehenturoCorp. 96 
S ,9 »32 I 96 : Deh. Securities.) 133 

- 177 (155 )DertjyTatIac£l|177 


12^2 Kiikaxl ...,l lllj ... 

18** Kitcb'nHr(IOp)( 811* -1 
2l7gKniton lav (lUpj]28 —1C 

Zll* Kwahn Co.(10p)i ^4 

0B34i[aw DebemroeilBS i .... 


S ; <112 US-0 3.4)19.9 

20 L4J 5.430 5 ^ 


■"'••I ““ 
-1* I - 
-1 6 
W48 


OT W) Si Helena|Kli ) 500 

23 19 Virginia iSObi £0 

U2 71 Welkom (60c) 64 

930 {710 W. Holding ifcOrl..) 785 

FINANCE 

360 £02 'Ang- Amor flQej .... 226 

840 tou Ajig-Voal (50c) 50 t 

271 160 Charter Con 183 

28b 160 Cons. Gold Reids.. 172 
140 6) Corner Himae-dO). 50 

■2*3* IblgjitaL Kan<l Cou.lbi 17 
20b 142 iQaduld Inv. (HI)... 145 


BlOlilfJW 
£17Je ibO 
i 113 4 ». 


6 \.d 3.4,29.5 118 
7WUJ.1 3.1 50^ 39 


ilMO.ftAaracl 

LooftBombay 

lonAuaftG'nJ 


1.0 4.5 21.7 »*s( 16 Uar< Invert! 


ft 2.2 ft 4b 

— — — a 

* 4^ ft ao 


.HA33 45 

.ILCJnval2*p! 18 
ertUeGroap.-.l 67 


68 1 :| *£5 1 2.7] 4.8j 2.a 28 

75 1+8 1 it 16/’ 2.5) 5.0) 8.6 Iffi 
SB !+3 ’ 1 567*1 £.31 6.0(10^ 9u 


■ -viator 88 1+3 ' 1417* 8-3 6. 

-Udore- BOO USZ 2.4 3. 

yn’Ids W J bp 7 ! — B— — — 

di'daBroa-lOp 23** +1* * 13J) LB 5. 

lamel 146 J+B bt!6 1.7 L 

-ckvrarv 70 (-1 *13 1.1 4. , 

'pner Sdgs.... 28**.+** 8 1.7 7.6 8.1 6b, 

. o- 37l*!+l3 8 1.7 7.31 7.9 99 

ratal* Indsi. 67 1 — — — I — 153 

. aprUtt. (JS>p). 62 ( 25 L3 B.li 9.6 82 

iraiKov. Pod 43 . —1 ID*, L9 6.01 8 JB 28 

..«r 1 IB ZJS 3.114.4 KB 

. aell< A.l (lOpM 22 15 2.1 6-« 7.0 lfio 

' » (L.) (fipl.-J 18 I — .. W16 1.0( 4.4BL7 18 
-*roft(Br'df'd.| Him L8( 2-7(19.9 1(8 

•tTUney 1 68 t 120 2.1 t — 0B 

dh’mMkHh> 50 430 2.6 6.011.0 *25 


a j 2.4 3.4j)3.7 H 

SJl LB 6.ft.9l3 33 
6 1.7 *A«K.9 36 
3 1 1.1 4. 6*3.7 24 


167g j Oh«rkf<Oeo.) (hjjj 37l*;+l 
18S*teolnwrolnm...J 35i a L ig 
IfiU Covrie (T.) (6p)_i 1 6 
89 Davis Godfrey ..168 +4 
60 DbradaHWgs... 8D 

*3lv Dutton Porahaw} 92 —1 


I WN» ftvw ra.*r a 

v —1 lOir L9 6.01 £ 
-U.1 ) IB 2 JS 3.1 M 
— .} 15 2.1 6.8 1 
I — ..|W16 l.Ol 4.4(21 


6 ft ’ 4.2' 4, 843a' 40 1 Do. ’A' 60nu._,' 40 

420 L3 1 3.9/2CL5 ®7 180 'HunebnanWbOj'842 
16 3-1 a. A* (9.7 2461j(la6 JShraf 5traroK:t}ie4 


:S \T- 

.s\ 6.o(ti.o 


jHlx (Oliver) ■ 


Kere_ -..}J61 . Ul ’! 18 l:9i tflSU 42 28 [p^oroMtra(2Gpll 42 

* Group ...J 721* | J8« L4| 6-fflli.I 130 767* PHde ft OUrkc.UBl 

J'mbe*B» , 01 1 £64U — ;£L4Cf 3.0) 0.986.6 331* IEi* Qniek (HJ» (Bull 29 

.tb. Inv, lOp.112 I+l ; 45. | 3.3) 4-0| 7A B .4 Klx (Oliver) ^5p) 7 

’.ftPo. Inv. 1££ }— 8 224I 1.2) 4.6(17.4 701* 60 Scottish Auto- 60 

edMi'Unr Mp 147- Ul 46 1.9 3.1 17.4 93 431* Sldpp«rGp.(IOp)l 86 

V aide 160 tao 1.9l 3.3(l9.0 .42 ' 2S " Ikte of tends ... 40 
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^Reserves"Units 
A growth investment with, 
a "Blue Chip” portfolio. 

"High Distribution" 
Units 

For wide spread and 
high income. 


THE LEX COLUMN 


Index fell 4.6 to 406.2 


Lombard 


Beecham’s first half below par 


What was 
needed 
and what 
we’ve got 


BY C. GORDON TETHER 


EXCHANGE RATES have been 
moving within a much narrower 
range in recent weeks than they 
were during the month or two 
after floating became the order 
of the day in August. Indeed, it 
is beginning to look as though 
they have moved just about as 
far as their respective monetary 
authorities will let them until 
thev can be presented with enn 
vincinc areuments for doine 
otherwise. It is an anoropriate 
moment to ask. therefore, how 
far the re-alhmment process con 
bp s*id t« have corrected the 
defartf i in world exchange 
patterns. 

There is. unfortunately, no way 
of obtaining a clear-cut answer 
to this question. For one thina. 
no authoritative assessment has 
been made of the extent to which 
currencies were nut of line 
before the big float began. But 
we Hn know that a broad 
ennilibrium existed in the earlv 
JPflOs And what we can do. 
therefore, is to see how far the 
changes in export prires raiarinn- 
shins that occurred between 
then and the earlv months of 
this ypar ha vp been affected hv 

the adinstmonts in currpnrv 

values over the past six months 


Dollar’s case 


The export prices of all the 
jrincipal trading countries have, 
>f course, been rising over the 
jast ten years. But some have 
:1 imbed much faster than others 
At the start of this year those of 
:he U.S., Canada and Switzerland 
showed increases that were S per 
rent, or more in excess of the 
iverane. For Sweden and Norway 
he rise exceeded the mean by 
i bout 4 per cent, while in the 
British case it was very close to 


For France, Germany and 
taly, on the other hand, 
increases fell some 2 to 3 per 
enL short of the average and 
n those of Japan, the Nether- 
inds and Denmark about 7 per 
cnt. short. 

If we set these deviations off 
gainst the re-alignments these 
ountries' currencies have under- 
one io terms of the rest since 
he big float began, the first thing 
3 emerge is thai the devaluation 
f the dollar at around 6* per 
ent is already almost sufficient 
a cancel out the loss of cam- 
etitiveness U.S. £° Dt Js have 
uffered since the early-19b0s. 


About right 


'ever, the currencies oF the 
her countries whose export 
have risen by consider- 
mre than the average dur- 
ie past ten years— Canada 
iwitzerland — have actually 
enced revaluations against 
hers of about 5 per cent, 
e the rise in British export 
bad heen fully up to the 
;e in spite of the 1967 de- 
ion. the fact that the £ 
:own no significant change 
ns of the other major cur- 
s as a whole would seem to 
Le that the float it has been 
d is Just about right The 
»s in the German, Nor- 
i and Swedish currencies 
[so be said to correspond 
closely to the disequilib- 
implied by their export 
relationships beforehand, 
the 7 per cent, revalua- 
f the Japanese yen is not 
ar short of the figure in- 
3 as being desirable here, 
he other hand, the revalua- 
of the Dutch Florin and 
n franc look modest when 
jainst the export prices 
age they had established. 
ie Danish krone has experi- 
a small average devalua- 
yben export prices sug- 
that there was room for 
revaluation. Again, the 
lire has recorded a de- 
ion of the order of 3 per 
vhen export price compari- 
idicated that it should have 
joing up. 


Three points 


rhe Tise In the Austrian schill- 
r also looks decidedly small if 
’ against the export prices 
vantage this country had built 
. And, of course, by insisting 
maintaining its old dollar 
rity. France has produced a de- 
lation of the franc in terms 
other currencies of the order 
5 per cent, when it appeared 
be due for at least a small 
rotation. 

One must be careful, of course, 
t to read too much into this 
new hat sketchy interim sur- 
y. But three t binge do seem 
‘emerge fairly clearly. The 
st is that the devaluation of 
g dollar produced by other cur- 
ncies' floats is not so Far short 
what would he needed to re- 
rahltsh U.S. export prices on a 
alistic basis as American grous- 
S would lead one T o suppose, 
ie iecond is that there is much 
>s justification for accusations 
“dirty Anatinc ” on Britain’s 
rt than Continental criticisms 


'hirdly, it i s not only the 
mch franc that has not moved 
nrdins; to form since the float- 
era opened. 


With the Dow Jones Index 
nudging its inter-day low of 
last week. U.K. investors — and 
a certain market commentator 
— have nothing to resort to but 
the crossing of fingers. For 
Wail Street is not sending forth 
the surest signs of a fully sold 
our market and it would be sur- 
prising if London could hold 
out against the strain of further 
significant weakness over there. 
At least this is the tax loss sell- 
ing season, which does not last 
for ever. 

Beecham, as everyone knows, 
is hoist with a five-year fore- 
cast of 15 per cent, per annum 
compound earnings growth. 
Last year, effectively, was on 
target but the first-half of 1970- 
71 is not with earnings per 
share (on a comparable tax 
basis) up 12 . 4 per cent, from 
6.07p to 6.S2p. Part of the 
answer, perhaps, is in an 
interest charge up from 
£587,000 to £2.1m. There were 
three main factors here, the 
acquisitions of Massengill and 
the Beecham Inc. minorities in 
the U.S. and Fischer and Fischer 


in Germany being two, and the 
new ampicillin plant in Belgium 
the third. The acquisitions 
probably just paid their way — 
even if the integration of the 
Massengill and Beecham Inc. 
sales forces was not completed 
until September — which leaves 
Belgium, and initial production 
difficulties, as one reason for a 
performance slightly below par. 

The other reason, presum- 
ably. Is the depressed state of 
the U.S. market. Otherwise. 
Europe is still the lead area 
geographically with the U.K. 
coming up fast. Unfortunately, 
the market was not in the mood 
for rationalisations yesterday, 
and the shares shed I5p to 30“ p; 
but whether this was the right 
attitude is a moot point. 
Beecham, after all, is still grow- 
ing rapidly at a time when, say, 
Glaxo is stagnant and ( judging 
by yesterday's annual repirt) 
obviously unwilling to predict 
an end to stagnation this year 
The p/e’s, meanwhile, are 22 j 
and around 10 J respectively f->r 
the past reported 12 months. 
On recent performance, tie 
differential is warranted, and it 


would take a combination of 
optimism on Glaxo’s side and 
relative pessimism on 
Beecham’s to justify any 
narrowing of the rating gap. 


Philips Lamp 

The earnings downtrend at 
Philips has indeed been 
reversed in the third quarter, 
but only in the sense that the 
period's figure of FL0.69 a 
share (U.S. style) is ahead of 
the second quarter’s FI.0.62. 
Compared with 1970 there is 
still a serious drop, though at 
22 per cent it is a lot leas 
severe than the 42 per cent, 
drop of the first half. The 
reported figure (Fl.0.32 a 
share) is still under half the 
previous year's level, but fortu- 
nately the final quarter this 
year will compare with one 
which showed no seasonal up- 
turn: a reasonable projection of 
Fl.1.0 a share U.S. style 
(against Fl.0.87) and say F1.0.R3 
reported would give respective 
totals for the year of Fl.3.0 
fully diluted and FL1.70 
reported. 

On this basis the shares, at 


FL31.60, would be. a bargain 
if the nadir is really past. The 
problem is that Europe’^ over- 
capacity in white goods looks 
like being sticky for a while, 
and no quick end is in sight for 
the group’s “ serious difficul- 
ties” in data systems or for 
Its heavy losses in integrated 
circuits. To this must be added 
the new parity traumas of a big 
exporter from Holland. The 
conclusion must be that if the 
shares are near bargain levels 
they may well stay there for 
sometime. Philips seems con- 
fident that the steps taken to 
date, especially in terms of 
cutting stocks and personnel, 
will produce a better 1972 
result — other things being 
equal: but shareholders have 
reason for caution. 


Boots 

Multiple chemists have been 
comfortably outstripping, multi- 
ples generally hi 1971, with 
sales rises of 13 and 14 per 
cent in the two quarters to 
September, . and Boots has 
beaten both with a 16 per cent, 
sales increase at home after 


three months accelerating to store size has now crept up to 
13 per cent, (overall) after six. around 24)00 square feet, per- 
Proflts. too, are well up on haps a third are still below the 
expectations — a 30 per cent. 1,000 square feet mark: new 
jump to £13. 9m. pre-tax: both openings tend to be 4,000 square 
trends look firm through', the feet or bigger, 
year, which means that the , . - ■ 

1971-72 earnings targetf rises to Coral fLUTZOU . 
something around lOp per share The assumption- of nil earn- 
against 8p last time. ings per share dilution for 

The problem, then, for a * ither 5 J? e * Joe Coral/ 
prospective p/e of -about 21* Cureon H K ouse D3ei f er » 

afteri yesterday’s 14p rise tu2lflp 
is that by most of the .usual**" 
yardsticks— like sales per square' P /e o£ r 3 5 

foot or estimated stock tura—. And the fact that both share 
Boots is now hitting high effi- prices rose yesterday assumes 
ciency standards, even if that something else: this is a hon- 
does not yet apply to the 200 rontal merger with no apparent 
odd houseware branches. Yet synergy benefits, so the theory 
their are still two other prongs niust be that Mr. .Maxwell 
to the expansion pattern apart Joseph's, name, with Giltspur 
from demand trends. One is Investments holding over 25 per 
hopes of increasing market cent of the new group’s capital, 
penetration: in cosmetics, for will lead to an overall re-rating 
example, perhaps a tenth of of the equity. That improving 
group sales, where the first half the currency for subsequent 
bore the relaunch of the main acquisitions, ~ seems a more 
range— some 200 lines— for likely course than a further 
which sales are scheduled io infusion of Joseph interests — 
double in the next couple of although the latter possibility is 
years. The other is the fact that always likely to be at the back 
although the average "chemist" of the market’s 1 min<L : 
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U.S. strike repercussions 
on U.K. trade surplus 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


THE U.K. had a trade surplus of 
£37m. last month. This was 
£22m. lower than in September, 
but the recent figures have been 
distorted by the effects of the 
dock strike on the U.S. East 
Coast. 

Exports fell by £26ra. between 
September and October to £772m. 
and imports dropped £4m. to 
£735m. There had been a rush 
of shipments to the U.S. in 
August and September in 
anticipation of the dock strike, 
which began early in October. 
.As a result, the earlier export 
figures were misleadingly high, 
and although some goods were 
sent via Canada and the Gulf of 
Mexico, the strike reduced ex- 
ports to the U.S. last month. 

In the three months August to 
October the trade surplus 
averaged £56m^ and in addition 
net earnings from '‘invisibles’’ 
are estimated to have been run- 
nine at a further £50m. a month. 

Tbe Department of Trade and 
Industry admits that these figures 
are partly guesswork: on Octo- 
ber 25 Customs and Excise intro- 
duced a new scheme of export 
documentation, which it is hoped 
will be foolproof, and eliminate 
tbe “ under-recording " which 
had taken place previously. 

It is pointed out that in the 
weeks preceding the inaugura- 
tion of the new scheme, the ex- 
tent of under-recording may have 
been reduced. There was cer- 
tainly a speeding up in the flow 
of export documents. The DTI 


has not attempted to quantify 
rhe various effects of these in- 
fluences, and points out that the 
recent figures may have to be 
revised later. 

As it is, a review of the sea- 
sonal adjustment process bas led 
to an upward revision of £36m. 
in the estimate of exports for 
the first nine months of the year, 
and it is noted that the “ strong 
upsurge in exports in the Spring 
was rather faster than estimated 
at the time.” 

According to the revised 
figures published yesterday, the 
U.K. had a visible trade surplus 
of just over £250m. during the 
period January-October. When 
the estimated earnings on 
invisibles are included, the 1971 
current balance of payments sur- 
plus — with two months of the 
year to go— amounts to a 
staggering £750ra. 

Exports are still on an upward 
trend, with a 3 per cent, increase 
between May-July and August- 
October, of which just over I 
per cent, represented higher 
volume and nearly 2 per cent 
was accounted for by higher 
prices. 

Imports rose by 1 per cent, 
overall between May-July and 
August-October, but within the 
total tbe revival of consumer 
spending in the UJK. produced 
a sharp increase of 12 per cent, 
in imports of manufactured 
goods, mainly cars and other 
consumer goods. 

Imports of steel from Japan 
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have gone up fast in recent 


months, but for much of the 
year imports from tbe U.S. have 
heen falling — reflecting the de- 
teriorating U.S. competitive posi- 
tion, and special factors such 
as the recession in the U.K. 
office-machinery market 
There has been little change, 
however, in the level of imports 


of basic materials, a category 


which often acts as a lead indica- 
tor of revived economic activity 
In its Monthly Report of the 
Economic Situation the Treasury 
suggests that “preliminary indi- 
cations of the movement of 
stocks in the third quarter -are 
that continued destocking may 
have temporarily restrained the 
growth of gross domestic pro- 


duct" 

It notes that “of the output 
indicators, the index of indus- 
trial production in the third 
quarter was only some } per 
cent, above the rate for the first 
half of 1971, but it appears that 
output in the service industries 
may have increased at a faster 
rate.” 

Nevertheless, in line with the 
neceat Ministerial predictions of 
a strong upturn, the Treasury 
states: “ The evidence now avail- 
able suggests that an appreci 
able rise in gross domestic 
product may be expected 
between the first and second 
halves of 1971.” ~ 

It points to the increase of 11 
per cent in total consumer 
spending between the second and 
third quarters (equivalent to a 
2i per cent rise on the average 
for the first half of tbe year) 
and notes that the volume of 
exports of goods and services 
in the third quarter was 6 per 
cent above the average for the 
first half of the year. 

The Treasury also draws 
attention to the “considerably 
slower rate ” of increase ib retail 
prices during August and Sep- 
tember, as shown by the Depart- 
ment of Employment’s new 
retail prices index. The new 
index excludes- food, thereby, 
says the Treasury removing 
“most of the seasonal variation 
which occurs in the all-items 
index.” ' 

Editorial Comment, Page 18 


Fewer U.K. work permits 
for aliens next year 


BY MICHAEL CASSELL 


THE GOVERNMENT is to halt 
the issue of work permits for 
semi-skilled and unskilled alien 
men from all countries other 
than Norway. Denmark and those 
within the Common Market 
Announcing the decision in the 
Commons. Mr. Robert Carr. Sec- 
retary for Employment, said the 
measures, which would take 
effect from next January 1, were 
being introduced because of the 
present domestic level of unem- 
ployment. 

The only exception is to be for 
employees within the hotel and 
catering industry, where a re- 
duction in incoming numbers will 
be brought about in stages. Next 
year, a quota of 5,000 permits 
will be made available for this 
sector, and in 1973 the number 
will be reduced to 3,500. 

On previous patterns, the new 
measures could mean a reduction 
of anything up to 4.500 in the 
number of semi-skilled and un- 


skilled foreign male workers 
taking up jobs in this country 
next year, with as many as 6,000 
being excluded in 1973. 

.In 1970. a total of 9,500 semi- 
skilled and unskilled men from 
countries other than Norway, 
Denmark or those within the 
EEC found work in the U.K. An 
additional 10,000 skilled men. a 
category not affected by the 
latest decision, were also allowed 
to take up employment here last 
year. 


Closer scrutiny 


A spokesman for the Depart- 
ment of Employment said last 
night that permits held by 
people already working in this 
country would also be subject 
to closer scrutiny when they be- 
came due for renewal. 

He stressed that although the 
overall number affected by the 
proposals was comparatively 


small, the object was to maxi- 
mise the employment opportuni- 
ties open to British citizens at 
a time of higb unemployment 

Efforts would be made to 
ensure that priority was given to 
local labour before the prospects 
of employment were offered to 
foreign workers, and the Depart- 
ment was actively pursuing an 
expansion of its training facili- 
ties for the hotel and catering 
industry in particular. 

Last year, this sector accounted 
for 7.500 of the 9,500 permits 
granted to the male semi-skilled 
and unskilled workers from 
those countries about to be ex- 
cluded from obtaining them. 
Although the maximum number 
will be reduced next year, tbe 
Government hopes that eventu- 
ally its efforts to fill vacancies 
with home labour will mean con- 
siderably fewer cases of im- 
ported manpower than officially 
permitted. 


Unions in 
SOGAT to 
part company 


By Our Labour Correspondent 


THE MERGER seven years ago 
that created the Society .of 
Graphical and Allied Trades, the 
biggest printing union, is to be 
cancelled. " ' ' 

Tbe two unions that merged to 
form SOGAT will split up in 
the near future- One of them, 
Natsopa, will take its former 
title again, but the other, the 
paperworfcers, hopes to continue 
with the title SOGAT. 

Natsopa has 51,000 members, 
and the second union, SOGAT, 
has 193,000. After the merger, 
disputes between the unions led 
to three High Court actions with 
Natsopa wanting to end the 
merger. 

It is possible that Natsopa 
might now begin merger talks 
with the National Graphical 
Association, 107,000 members. 
Members of both unions work 
alongside each other In a num- 
ber of printing operations, and 
in some newspaper offices both 
unions have. members doing the 
same jobs.- 

(See Page 24) 


£5m. gift was from Sir H. Reddish 


BY DAVID FISHLOCK. SCIENCE EDITOR 


THE NAME of the donor of a 
gift of £5m. for medical research, 
announced in May. 1970, has been 
revealed as Sir Halford Reddish, 
73. chairman of Rugby Portland 
Cement. It is believed to be rhe 
biggest sinele donation ever 
made to medical science. 

The name was disclosed yester- 
day by Sir Ronald Leach, who 
said the gift-— a personal one 
from Sir Halford's private 
fortune — would be used to 
establish a new research centre 
for chronic heart and lung 
diseases. Sir Ronald is named as 
chairman of the Halford Jtcddish 
Medical Research Trust. 

About lira, of the donation 
will he spent building the Mid- 
hurst. Medical Research Institute, 
in the eround* of the King 

Edward VII Hospital, a private 
hospital at MLdhurst in Sussex. 
The remaining £4m. would 
support initially an annual 
budget of about £250.000.' 
estimated Sir Ronald Con- 
struction w;J1 start early next 
vear, and research begins in 
1973. 

The 18 months since the girt 
was first announced had been 



Sir Halford Reddish 


spent deciding to which area of 
medical science it could best be 
devoted. 3nd how. During this 
interval, said Sir Ronald, the 
donor had preferred to remain 


anonymous “to avoid being 
bombarded.” Heart and lung 
diseases had been chosen as. tbe 
two major diseases of our 
society for which there were 
research workers with new ideas 
for research worth backing. 

The emphasis of the Institute's 
work would be preventative 
medicine, said Dr. Gordon 
Cumming. Reader in Medicine 
at the University of Birming- 
ham. who becomes its medical 
director. Its investigations would 
reach from tbe workings of 
individual cells to the progress 
of a disease in the community. 

Dr. Cumming has already 
appointed eleven senior research 
workers, including three U.S. 
professors, who will join the 
Institute over the. next IS 
months or so. They will work 
closely with tbe adjoining 
hospital, which also includes 
the RAF Chest Unit. 

They would not be embark- 
ing on such experimental 
surgery as heart or lung trans- 
plantations, emphasised Dr. 
Cumming. The underlying prob- 
lems there, were immunological, 
and he planned no work In that 


area. Nor did he plan to work 
on cardiac support systems such 
as a partial or total artificial 
heart 


One area of surgery he planned 
to explore, however, was whether 
by cutting nerves — “pulling out 
plugs,” as he put it — they could 
relieve - ■ chronic shortness of 
breath; commonly associated with 
chest diseases. This shortness of 
breath was simply a sensation, 
the result of the body falsely 
interpreting . signals from the 
lungs. 

They knew this, he said, , be- 
cause they had cases of people 
suffering from this distressing 
condition who, through spinal 
injury, had lost the sensation 
arid found their lungs performing 
perfectly adequate. 

Overall . control ; of the Insti- 
tute’s affairs will rest with a 
Board of Governors, mostly dis- 
tinguished scientists and medical 
men, under the chairmanship of 
Mr. Derek E- Wilde,- director 
and general manager of Barclays 
Bank. Chief administrator is Sir 
Geoffrey Todd, formerly Medical 
Superintendent - of the King 
Edward VII. Hospital. 


Coral’s £8m. for 




BY SANDY McLACHLAN 


3. CORAL Holdings is to pay 
more than £8m- for Curzon 
House Investments, the gaming 
club concern controlled by Mr. 
Maxwell Joseph's Giltspur Invest- 
ments. Terms of the deal are. 
three Coral Ordinary shares for 
every two Curzon House shares, 
with a cash alternative of 300p 
a share. - 

Giltspur is supporting the deal, 
and will accept the share ex- 
change offer, which on last 
night's price of 211p for Coral 
values Curzon House at 316p. As 
a result Giltspur ■ will control 
something in the region of 25 
per cent of the combined group 
— approximately tbe same hold- 
ing as that of the combined 
Coral and Mark Lane family 
interests. 

The exact percentages in each 
case will depend on the propor- 
tion of the outstanding 26 per 
cent of the Curzon equity which 
opts for the cash offer. 

A preliminary announcement 
of takeover talks was rushed oat 
on Wednesday following a 20p 
jump in the Curzon House share 
price. But yesterday Mr. John 
Murray, a director of Coral’s 
financial advisers Charterhouse 
Japhet said that there was no 
intention to aak the Stock 
Exchange • Council to probe 
Curzon dealings prior to the 
announcement .Curzon shares 
rose a further 3Sp to 298p yester- 
day on market guesswork of the 
terms. 


Independently 


The merger of the two groups 
will create the largest gaming 
group in the country in profit 
terms, according to Coral chair-' 
man Mr. Mark Lane. The com- 
bined market capitalisation will 
be In the region of £22zn. 

The new group will range over 
a wide field in the betting indus- 
try from the 450-plus betting 
shops currently operated by 
Coral to the Curzon House dub. 
tbe Palm Beach Club, the Inter- 


national Sporting Club, and the 
soon to be reopened Crockfords 
all under Curzon -House manage- 
ment. 

No immediate benefits from 
•rationalisation or synergy arej 
claimed for the merger, and the 
two groups will continue to be 
managed independently for the 
time being. Apart from anything 
else Coral is still coping with the 
detailed implementation of the 
merger between the businesses 
of Mark Lane and the- old 
J. Coral, which took place in 
June. 

For the longer term this latest 
merger is designed to provide a 
springboard for further expan- 
sion in. the leisure field. The 
attraction to Giltspur is that the 
merger conforms with its basic 
policy of broadening its own base 
in various directions. 

Although it will continue to 
consolidate profits from the 
merged group, and. intends to 
maintain its stake as a long term 
investment, Giltspur hopes that 
Ihe smaller stake in the larger 
group will help to reduce its 
image of dependence on gamb- 
ling profits, which any way only 
account for around a quarter of 
the 'total: 

An. extra attraction to the 
CoraJ side is the link, with the 
widespread financial empire of 
Mr. Maxwell Joseph. However, it 
was emphasised by ail parties 
last night that there is no inten- 
tion to promote links or cross- 
fertilisation with the gaming 
interests of Mr. Joseph’s Grand 
Metropolitan Hotels, which in- 
clude Mecca and City Tote. 

As a result of the agreed mer- 
ger proposals Mr. Alfred Barnett, 
chairman and managing direc- 
tor of Curzon and Mr. Alan Fow- 
ler. managing director of Giitrj 
spur' have • joined the Coral 
Board.- In the other direction 
Mr. Nicholas Coral, deputy chair- 
man of Coral, and the finance 
director, Mr. David Spencer, have 
joined the Board of Curzon. 


UK. TO-DAY 

Most places will be rather cloud 
but mainly dry. Some showers ar 
expected near the east coast an 
a little drimle may - occur ove 
high ground. Temperatures wi 
be . much as yesterday's. 

London, S.E^ Cent. S. England . 

Channel Islands 
Mostly dry but becoming rath ' 
cloudy. Wind NJ3. light or mode . 
ate. Mat 9C (48F). 

E. Anglia, EL, NX. England <■ 
Mostly cloudy, occasior 
showers. Wind light variafc 
Max. 9C (48F). 

E. W. Midlands, Wales, N.W.. S. 

CenL. N. England, Lakes, L 
Man. Glasgow. EL, S.W. Scotia - 
Arsyle, Border, N. Ireland . 
Mostly dry but cloudy. W 
light variable. Max. 9C (4SF). 

Edinburgh. Cent. Highlands 
Dundee, N.W. Scotland 
Mostly cloudy, some rain- 
times, especially later in the ' 
wind moderate or fresh. Max 
(48F). | 

Caithness, Orkeney. Shetland 
Dry and bright early. C 1 
tacreasine with some rain U 
Wind &W. . moderate or L 
Max. 9C 14SFJ. = 

OUTLOOK: Rain will spreK 
most parts from the north-wey 
Lighting-Up: London 16.45. ; - 
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RISE IN GRANT - 
TO BUY BUSES 


Fro mto-day the rate of G< 
ment grant available for thr 
chase of new. bases is. lnci 
from 25 per cent to 50 per 
Grants at present accour 
some £7m. a year and are ex 
to' rise between £I4ta_ and 
a year. 
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For a year now we have 
been the best-pjaced bank in 
London to talk about business 
with Brazil. We offer a full 
international money service 
which includes foreign 
currency dealings, loans 
and deposits. 




BANCO DO ESTADO DE SAO PAULO 


Over 200 Branches throughout Brazil 


London office : Pternation. House, 31 -35 Fenchurch Street London E: 
: Telephone :‘Ol -623 2291 
Representatrve.offices In-New York and Tokyo ; 
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